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Proxy Voting Policies and Procedures

Introduction

Principal Global Investors, Ll(@oing business as Principal Asset Management) is an investment adviser registered with
GKS !o{d {SOdzNAGASA YR 9EOKIY3AS /2YYAaaAz2y 064a{9/ ¢£0

I O (iMsardyistered investment adviser, Principal Asset Management has a fiduciary duty to act in the best interests
of its clients.Principal Asset Management recognizes that this duty requires it to vote client securities, for which it has
voting power on the applicable record date, in a timely marara make voting decisions that are in the best interests
ofitsclients.¢ KAda R20dzyYSyidz GKS tNAYOALIf ! &dasSd al yl3aSySyi
intendedto complywith the requirementsof the InvestmentAdvisersActof 1940,the InvestmentCompanyActof 1940

and the Employee Retirement Income Security Act of 1974 applicable to the voting of the proxies of both US and non
US issuers on behalf of clients of Principal Asset Management who have delegated such authority and discretion.

EffectiveJanuaryl, 2021, FinisterrénvestmentTeamsadoptedthe policiesandproceduresnthe! R @ A éoRplidnée
manual except for the following proxy policies and procedures. Finisterre Investment Teams will continue to follow the
previouslyadopted proxy policieand proceduresuntil amendedPleaseseethe Appendixto the compliance manudbr
Finisterre specific proxy policies and procedures.

RelationshifbetweeninvestmentStrategy Sustainable Investirgnd ProxyVoting

Principal Asset Management hagiduciaryduty to makeinvestment decisionthat are inits O f A $egtinterests by
maximizing the value of their shareBroxy voting is an important part of this process through which Principal Asset
Management can support strong corporate governance structures, shareholder rights and transparency.
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value of the company, with a goal of leading to ldagn shareholder valuePrincipal Asset Management mtake
thesefactorsinto consideration, alongside other nesustainability factorsivhenvoting proxies inits effort to seekthe

best outcomefor its clients. We considatisclosure a useful resource in determining risks and seek to balance these
disclosures with the practice and views of management. Principal Asset Management believes that the integrated
consideration of sustainable investment practices may help identifyces of riskhat could erode the longerm
investmentresultsit seeks orbehalf of its clients. Fromtime to time, Principal Asset Management maxprk with

various sustainabilityelated organizations to engage issuers or advocate for gréawets of disclosure.

RolesandResponsibilities

Roleof the ProxyVotingCommittee

t NAYOALI t ! aaSiG al ylaASYSyid tNREe x2GAy3 /2YYAGGES ol
proxiesandthe ProxyAdvisoryFirm,(ii) wherenecessarymakedeterminationsasto howto instructthe vote oncertain
specificproxies (iii) verify ongoingcompliancewith the Policy (iv) reviewthe businesgractices othe Proxy Advisory

Firm and (v) evaluate, maintain, and review the Policy on an annual GdassProxy Voting Committee is comprised

of representatives of each investment team and a representative from Principal Asset Management Risk, Legal,
Operations, and Compliance will be available to advise the Proxy Voting Committee but argtingrmembes. The

Proxy Voting Committee may designate one or more of its members to oversee specific, ongoing compliance with



respect to the Policy and may desighate personnel to instruct the vote on proxies on beha[f the Principal Asset
al ylF3SySyid Ot ASyida o002ttt SOGAPStesr a! dzZiK2NAT SR t SNA2Y

TheProxyVotingCommitteeshallmeet at leastfour times peryear,andasnecessaryo addressspeciakituations
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AM may include other eities, this Charter refers specifically to PGl and Principal Real Estate
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Roleof PortfolioManagement

Whilethe ProxyVotingCommitteeestablisheshe GuidelinesindProceduresthe ProxyVotingCommitteedoesnot direct
votesfor any client exceptin certain caseswhere a conflict of interestexists. Eachinvestmentteam is responsible for
determining how to vote proxies for those securities held in the portfolios their team manages. While investment team:
generally vote consistently with the Guidelines, there may be instances where their vote deviates from the Guideline:
Inthose circumstances, the investment team will work within the Exception Process. In some instances, the same secut
may be held by more than one investment team. In these cddscipal Asset Management may vote differently on
the same matter for different accounts as determined by each investment team.

ProxyVotingGuidelines

The Proxy Voting Committee, on an annual basis, or more frequently as needed, will direttvestiment team to
reviewdraft proxyvotingguidelinesecommendedythe Committeed & 5 NHzX B S f TheP®xdMotingCommittee

will collectthe reviewsof the Draft Guidelinego determine whetherany investmenteams have positions oissues

that deviate from the Draft GuidelinesBased on this review, Principal Asset Management will adopt proxy voting
guidelines.Where an investment team has a position which deviates from the Draft Guidelines, an alternative set of
guidelines for that investment team may be created. Collectively, these guidelines will constitute the current Proxy
Voting Guidelines of Principal Asise al Yy 3SYSy i IyR Yl & OKFIy3S FTNRPoOyAYS
Voting Committee has the obligation to determine thiait,general, voting proxies pursuant to the Guidelines is in the
best interests of clientsExhibit A (Base) and Exhibit B (Sustainable) to the Policy sets forth the current Guidelines.

Theremaybe instancesvhere proxyvoteswill not bein accordancewith the Guidelines.Clientsmayinstruct Principal
Asset Management tatilize a different set of guidelines requestspecificdeviations,or directly assumeresponsibility

for the voting of proxiesIn addition, Principal Asset Management may deviate from the Guidelines on an exception
basis if the investment team or Principal Asset Management has determined that it is the best irdeodisints in a
particular strategy to do so, or where the Guidelines do not direct a particular response and irgtesldviant factors.

Any such a deviation will comply with the Exception Process which shall include a written =ttindy out the
rationale for the deviation.

The subject of the proxy vote may not be coverethim Guidelines.In situations wherehe Guidelines dmot provide

a position, Principal Asset Management will consider the relevant facts and circumstances of a particular vote and thel
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analysis wilbe documentedn writing and periodicallypresentedto the ProxyVoting Committee. To theextent that

the Guidelinesdo not cover potential voting issues,Principal Asset Management may considlee spirit of the
Guidelinesandinstructthe vote onsuchissueselieved to be in the best interests of the client.

Useof ProxyAdvisoryFirms

Principal Asset Management has retained one ormorethild NIi & LINPE& &SNIBAOS LINR JARSH
to provide recommendations for proxy voting guidelines, information on shareholder meeting dates and proxy



materials, translate proxy materials printed in a foreign language, provide research on proxy proposals, operationally
processvotes inaccordancewith the Guidelineson behalf of the clientsfor whom Principal Asset Management has
proxy voting responsibility, and provide repoi®2 y OSNYy Ay 3 (KS LINREASaAa @2GSR 064
Principal Asset Management has retained the Proxy Advisory Firm for Proxy Voting Services, the entity remain
responsible for proxy voting decisions. Principal Asset Management has dedignBdlicy to oversee and evaluate

the Proxy Advisory Firm, including with respect to the matters described below, to support its voting in accordance with
this Policy.

Oversighif ProxyAdvisoryFirms

Priorto the selectionof any new ProxyAdvisoryFirmand annuallythereafter or more frequently if deemednecessary

by Principal Asset Management, the Proxy Voting Committee will consider whether the Proxy Advisory Firm: (a) has th
capacity and competency to adequately analyze proxy issues and provide the Proxy Voting Services the Proxy Advist
Firm has been engaged provide and (b) can make its recommendations in an impartial manner, in consideration of
GKS 0Saild AyadSNBada 2F t NAYOALIf ! aadyolicesFuchzéhsidengtionda O
may include, depending on the Proxy Voting Services provided, the following: (i) periodic sampling of votes pre
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Guidelines adopted by Principal Asset Management are being followed; (ii) onsite visits to the Proxy Advisory Firm offic
and/or discussions with the Proxy Advisory Firm to determine whether the Proxy Advisory Firm continues to have the
capacity ad competency to carry out its proxy obligations to Principal Asset Management (iii) a review of those aspects
2T GKS tNREe& ! ROAA2NE CANNQA LRtAOASEAI LINRPOSRdAINBa:X
Principal Asset Management comsis material to Proxy Voting Services, including factors considereda pétticular

focus onthose relating to identifying, addressingnd disclosingpotential conflicts of interest(including potential
conflicts related to the provision of Proxy Voting Services, activities other than Proxy Voting Services, and thos
presented by affiliation such as a controlling shareholder of the Proxy Advisory Firm) and monitoring that materially
current, accurate, and complete information is used in creating recongagons and research; (iv) requiring the Proxy
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and procedures or otherwise to business practices, including with respect to cqniftifisnation gathering and
creating voting recommendations and research, and reviewing any such change(s); (v) a review of how and when th
t NPE& | ROAA2NE CANY Sy3r3Sa 6A0GKZ yR NBOSAGSE ntsy R A
and other thirdparty information sources; (vi) assessing how the Proxy Advisory Firm considers factors unique to a
specific issuer or proposal when evaluating a matter subject to a shareholder vote; (vii) in case of an error made by th
Proxy Advisor¥{irm, discussing the error with the Proxy Advisory Firm and determining whegbpeopriate corrective

and preventiveaction is beingtaken; and (viii) assessingvhether the ProxyAdvisoryFirm appropriately updategs
methodologiesguidelines, and votingpecommendation®n anongoing basiand incorporates input from issuers and
Proxy Advisory Firm clients in the update process. In evaluating the Proxy Advisory Firm, Principal Asset Manageme
YIe fa2 O2yaARSNI 0KS I+ RSljdz2 08 | yR |ljdz t A (téchngldgy. 1 KS t N

Proceduredor VotingProxies

Toincreasehe efficiencyof the voting processPrincipal Asset Management utilizébe ProxyAdvisoryFirmto act as

its voting agentforitOf A Sy (1 4 ©Q ARASSREY AFRGALI &8 ASYR LINPE&@ AYyT2NXYI
Principal Asset Management instructs these custodians to direct proxy related materials to the Proxy Advisory Firm.
The Proxy Advisory Firm provides Principal Asset Management with research related to each resolution. Principal Asse
Management analyzes levant proxy materials on behalf of their clients and seek to instruct the vote (or refrain from
voting) proxies in accordance with the Guidelindsclient may direct Principal Asset Management to vote for such

Ot ASyiQa | 002dzy i RA BES MBapplyihg the (PKlicyyandéthie | QuidelindRuiiztipal Asset
Management maylsoagreeto followaO f A Sgivid@alzedroxyvotingguidelines ootherwise agree with a client

on particular voting considerations. Principal Asset Management seeks to vote (or refrain from voting) proxies for its



clients in a manner determined to be in their best interests, which may include both considering both the effect on the
G tdzS 2F GKS Of A Sy i Qaln sbrye@ssas|iPriigal Assel MaragethénDdmgirnir@iha iNE @
isin the bestinterestsof clientsto refrainfrom exercisingi K S Ot A Sofing &ights. PAINGEp& Asset Management

may determine that voting is not in the best interests of a client and refrain from voting if the costs, including the
opportunity costs, of voting wouldn the view of Principal Asset Management, exceed the expected benefits of voting
to the client.

Proceduredor Proxylssueswithin the Guidelines

Where the Guidelines address the proxy matter being voted on, the Proxy Advisor Firm will generally process all prox
votes in accordance with the Guidelineihe applicable investment team may provide instructions to vote contrary to
the Guidelinesn their discretionandwith sufficientrationaledocumentedin writing to seekto maximizethe valueof

GKS OfASyiQa Ay@SadySydaa 2N Aa 2iGKSNBudited th Prindpkl Bssad f A S
Management Compliance to approve and once approved administered by Principal Asset Management Operations
This process will follow the Exception Process. The Proxy Voting Committee will receive and review a quarterly repol
summarizing all proxy votes for securities for which Principal Asset Management exercises voting authority. In certair
cases, a client mayave elected to have Principal Asset Management administer a custom policy which is unique to the
Client. If Principal #set Management is also responsible for the administration of such a policy, in general, except for
the specific policy differences, the procedures documented here will also be applicable, excluding reporting and
disclosure procedures.

Proceduredor Proxylssueutsidethe Guidelines

Tothe extentthat the Guidelinesdo not covermpotential votingissuesthe ProxyAdvisoryFirmwill seek directiorfrom

Principal Asset ManagemenBrincipal Asset Management may consider the spirit ofGhédelines and instruct the

vote on such issues in a manner believed to be in the best interests of the digmbugh this not an exception to the
Guidelines, this process will also follow the Exception Process. The Proxy Voting Committee will receive and review
guarterly report summarizing all proxy votes for securifieswhich Principal Asset Management exercisaging
discretion,whichshallinclude instancew/here issuefall outsidethe Guidelines.

Securitied.ending

Someclients may have entered into securities lendingarrangementswith agent lendersto generate additional
revenue. If a client participates in such lending, the client will need to inform Principal Asset Management as part of
their contract with Principal Asset Management if they require Principal Adaaagement to take actions in regard

to voting securities that have been lent. If not commemorated in such agreement nor dictated by regulatory
requirements, Principal Asset Management will not recall securities and as such, they will not have an olitigatio
direct the proxyoting of lentsecurities.

In the caseof lending,Principal Asset Management maintains ast@arefor eachcompanysecurityout on loanby the
client. Principal Asset Management will vote the remaining share in these circumstances.

In cases where Principal Asset Management doegetu#tive a solicitation or enough information within a sufficient
time (asreasonablydeterminedby Principal Asset Managementjior to the proxy-voting deadline, Principal Asset
Management or the Proxy Advisory Firm may be unable to vote.

RegionaVariancesn ProxyVoting

Principal Asset Management utilizése Policyand Guidelinesfor both USand non-US clientsand there are some
significantdifferences betweewotingU.Scompany proxieand voting noAUJ.S. company proxieforU.Scompanies,

it is usually relatively easy to vote proxies, as the proxies are typically received automatically and may be voted by mai
or electronically.Ly Y2aid OlFaSaz GKS 2FFAOSNAR 2F | | o{d O2YLJ y
shareholders.



With respect to noAJ.S. companies, we make reasonable efforts to vote most proxies and follow a similar process to
those in the U.S. However, in some cases it may be both difficult and costly to vote proxies due to local regulations
customs or other requements or restrictions, and such circumstances and expected costs may outweigh any
anticipatedeconomidenefitof voting. Themajor difficulties andosts may include(i) appointinga proxy i) obtaining

reliable information about thetime and location of a meeting; (iii) obtaining relevant information about voting
procedures for foreign shareholders; (iv) restrictions on trading securities that are subject to proxy votedh{sblirey
periods); (v) arranging for a proxy to vote Idgdh person; (vi) fees charged by custody banks for providing certain
services witlregardto votingproxies;and(vii) foregoneincomefrom securities lendingrograms.In certaininstances,

it may be determinedby Principal Asset Management thete anticipatedeconomicbenefit outweighs theexpected

cost of voting. Principal Asset Management intends to make their determination on whether to vote proxies of non
U.S. companies on a cag-case basis. In doing so, Principal Asset Managementestzillate market requirements

and impediments, including the difficulties set forth abover voting proxies of companies in each country. Principal
Asset Management periodically reviews voting logistics, including costs and other voting difficulties, on a client by clien
and country by country basis, in order to determine if there have begmaaterial changes that would affect Principal
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Conflictsof Interest

Principal Asset Management recognizlesat, from time to time, potential conflicts ofinterest mayexist. In order to
avoidanyperceivedor actualconflictof interest,the proceduressetforth below havebeenestablishedor usewhen

Principal Asset Management encounters a potential conflientsure that its voting decisions are based on maximizing
shareholder value and are not the product of a conflict.

AddressindConflictof Interestc ExceptiorProcess

Prior to voting contrary to the Guidelines, the relevant investment team mosiplete and submit a report to Principal
Asset Management Compliance setting out the name of the security, the isSt@ug) @2 G4 S | & dzY Y| NE
NEO2YYSYyRIGA2Y S (GKS @20S OKIy3aSa NBIdzSaiSR I yR Th&S N
YSYOSNI 2F (KS Ay@SaitySyid GSFY NBljdzSadAy3a @&edsoiCone@s LIG A
andthe hasanaffirmativeobligationto discloseanyknownpersonalbr businesselationship thaicouldaffectthe voting

of the applicableproxy. Principal Asset Management Compliamdg# approveor deny the exception in consultation, if
deemed necessary, with the Legal.

If Principal Asset Management Compliance determines that there is no potential material conflict exists, the Guideline
may be overridden. If Principal Asset Management Compliardaterminesthat there existsor may exista material
conflict, it will refer the issueto the ProxyVotingCommittee. The ProxyVoting Committee willconsider the factand
circumstances of the pending proxy vote and the potential or actual material conflict and decide by a majority vote as t
how to vote the proxy i.e., whether to permit or deny the exception.

In consideringthe proxy vote and potential material conflict of interest, the ProxyVoting Committeemay reviewthe
following factors:

. Thepercentageof outstandingsecuritiesof the issuerheld on behalfof clientsby Principal Asset
Management

. Thenature of the relationshipof the issuerwith the Principal Asset Managemeiits affiliatesor its
executive officers;

. Whetherthere hasbeenanyattempt to directlyor indirectlyinfluencethe investmentii S | de€ision;

. Whetherthe directionof the proposedvote wouldappearto benefit Principal Asset Management ar
related party; and/or

. Whetheranobjectivedecisionto vote in a certainwaywill still createa strongappearancef a conflict.



To further address potential conflicts of interest for any proxy votes specific to Principal Financial Group common stoc
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or other comingled proprietary vehicles, PGI will vote in the same proportion as all other voting shareholders of the
underlying fund/velicle, which is referred to as echo voting, and the exception process is not applicable If echo voting i
not available or operatinally feasible, PGl may abstain from voting.

In the event that the Proxy Advisor Firm itself has a cordlict thus is unable to provide a recommendation, the
investmentteam may vote in accordancewith the recommendationof another independentservice provider, if
available. If a recommendation from an independent service provider other than the Proxy Advisor Firm is not available
the investment team will follow the Exception Process. Principal Asset Management Compliance will review the form
and if it determines ttat there is no potential materiadonflict mandating a voting recommendation from the Proxy
Voting Committee, the investment teamay instruct the Proxy Advisory Fitmvote the proxy issuas it determines

is inthe best interest otlients. If Principal Asset Management Compliance determines that there exists or may exist a
material conflict, it will refer the issue to the Proxy Voting Committee for consideration as outlined above.

Availabilityof ProxyVotingInformationandRecordkeeping

Disclosure

Principal Asset Management publicly discloses on our websitecipal Asset Management Vote DisclosLifhe
interactive voting dashboard, allows for dynamic disclosure of the manner in whichwetegast,includingdetails

related to (i) votes againstmanagement,(ii) abstentions, (iii) vote rationale, and (iWpting metrics. For more
information, Clients may contact Principal Asset Management for details related to how Principal Asset Management
has voted with respect to securiti@6Sf R Ay ( KS Onfrefust, Pridéipal A€ Ratzglgéndent will provide
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the clients how they can obtain a copy of the complete Proxy Voting Policies and ihexegon requestPrincipal

Asset Management witllso include such information described in the preceding two sentences in Part 2A of its Form
ADV.

Recordkeeping

Principal Asset Management whkep records of the following items: (i) the Guidelines, (ii) the Proxy Voting Policies
and Procedures; (iii) proxy statements received regarding client securities (unless such statements are available on th
{9/ Q4 9f SOGNRYAO 5I Rdirieval (EDBARNSysiem)s (iv) retords df &otes they kageRalf of

clients, which may be maintained by a Proxy Advisory Firm if it undertakes to provide copies of those records promptly
upon request; (v) records of writn client requests for proxy voting information and responses from Principal Asset
al yrasySyid o0¢6KSUGKSNI I Ot ASyiQa NXBIdzSad ¢Fa 2Nt 2NJ
Management that were material to making a decision how teyot that memorialized the basis for the decision; (vii)

I NBO2NR 2F lyeé (SadAay3a O2yRdzOGSR 2y lyé& tNRE& ! ROAA:
Asset Management gsart of its due diligence othe ProxyAdvisoryFirm; (ix) a copy ofeach version of the Proxy
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Voting Committeemeetings. All of the recordsreferencedabove willbe keptin an easilyaccessible place for at least

the length of time required by local regulation and custom, and, if such local regulation requires that records are kept
for less than six years from the end of the fiscal year during which the last entry was made on sughwecwill

follow the US rule of six years. If the local regulation requires that records are kept for more than six years, we will
comply with te local regulation. We maintain the vast majority of these records electronically.


https://vds.issgovernance.com/vds/#/MzEx

Exhibit A Principal Asset Management Base Guidelines

Issue Guideline

UNITED STATES

Board of Independence Vote against or withhold from neimdependent directors (Executive Directors and Non
directors Independent NorExecutive Directors perdvisof Classification of Directors) when:

Independent directors comprise 50 percent or less of the board;

The nonrindependent director serves on the audit, compensation, or nominating committee;

The company lacks an audit, compensation, or nominating committee so that the full board functig
that committee; or

The company lacks a formal nominating committee, even if the board attests that the independent
directors fulfill the functions of such a committee.
Attendance at Board and Committee Meeting&enerally vote against or withhold from directors (exce
nominees who served only part of the fiscal year) valtend less than 75 percent of the aggregate of
their board and committee meetings for the period for which they served, unless an acceptable reag
absences is disclosed in the proxy or another SEC filing.

Overboarded DirectorsGenerally vote against or withhold from individual directors who:

Sit on more than five public company boards; or
Are CEOs of public companies who sit on the boards of more than two public companies besides
ownt withhold only at their outside boards.

Gender Diversity

Generally vote against or withhold from the chair of the nominating committee (or other directors on
caseby-case basis) at companigghe board lacks at least one director of an underrepresented gendg
identity.

Racial and/or Ethnic Diversity

Generally vote against or withhold from the chair of the nominating committee (or other directors on
caseby-case basis) where the board has no apparent racially or ethnically diverse members.

Responsiveness/ote caséy-case on individual directors, committee members, or the entire board 0|
directors as appropriate if:

The board failed to act on a shareholder proposal that received the support of a majority of the sha
cast in the previous year or failed to act on a management proposal seeking to ratify an existing
charter/bylaw provision that received opposition ofrejority of the shares cast in the previous year.

The board failed to act on takeover offers where the majority of shares are tendered,;

At the previous board election, any director received more than 50 percent withhold/against votes
shares cast and the company has failed to address the issue(s) that caused the high withhold/agair




Responsiveness/ote caseby-case on Compensation Committee members (or, in exceptional cases,
full board) and the Say on Pay proposal if:

¢ KS 02 YL} yeé Qanpayiedeiderl thelziippaértlofess than 70 percent of votes cast.

The board implements an advisory vote on executive compensation on a less frequent basis than
frequency that received the plurality of votes cast.

Poison Pills Generally vote against or withhold from all nominees (except new hominees, who shou
considered caséy-case) if:

The company has a poison pill with a deadhand or slowhand feature;

The board makes a material adverse madification to an existing pill, including, but not limited to,
extension, renewal, or lowering the trigger, without shareholder approval; or

The company has a lostgrm poison pill (with a term of over one year) that was not approved by the
public shareholders.

Vote caseby-case on nominees if the board adopts an initial shertn pill (with a term of one year or
less) without shareholder approval, taking into consideration:

The disclosed rationale for the adoption;

The trigger;

The company's market capitalization (including absolute level and sudden changes);
A commitment to put any renewal to a shareholder vote; and

Other factors as relevant.

Classified Board Structuré'he board is classified, and a continuing director responsiblegotdematic
governance issue at the board/committee level that would warrant a withhold/against vote
recommendation is not up for election. All appropriate nominees (except new) may be held account

Unilateral Bylaw/Charter Amendments and Problematic Capital Structur@gnerally vote against or
withhold from directors individually, committee members, or the entire board (except new nominees
who should be considered cabg-case) if the board amends the company's bylaws or charter without
shareholder approval in a maanthat materially diminishes shareholders' rights or that could adverseg
impact shareholders.

Unless the adverse amendment is reversed or submitted to a binding shareholder vote, in subsequs
years vote casby-case on director nominees.

Generally vote against directors (except new nominees, who should be considereoyezese) if the
board:

Classified the board;

Adopted supermajority vote requirements to amend the bylaws or charter;
Eliminated shareholders' ability to amend bylaws;

Adopted a feeshifting provision; or

Adopted another provision deemed egregious.




Board Accountabilityg Unequal Voting RightsGenerally vote withhold or against directors individually
committee members, or the entire board (except new nominees, who should be considerebdyeaase),
if the company employs a common stock structure with unequal voting rights.

Exceptions to this policy will generally be limited to:

Newly-public companies with a sunset provision of no more than seven years from the date of goin
public;

Limited Partnerships and the Operating Partnership (OP) unit structure of REITs;

Situations where the superoting shares represent less than 5% of total voting power and therefore
considered to be de minimis; or

The company provides sufficient protections for minority shareholders, such as allowing minority
shareholders a regular binding vote on whether the capital structure should be maintained.

Problematic Governance Structur&or companies that hold or held their first annual meeting of publi
shareholders after Feb. 1, 2015, generally vote against or withhold from directors individually, comn
members, or the entire board (except new nominees, who should be considesedg@ase) if, prior to
or in connection with the company's public offering, the company or its board adopted the following
bylaw or charter provisions that are considered to be materially adverse to shareholder rights:

Supermajority vote requirements to amend the bylaws or charter;
A classified board structure; or
Other egregious provisions.

A provision which specifies that the problematic structure(s) will be sunset within seven years of the
of going public will be considered a mitigating factor.

Unless the adverse provision is reversed or removed, votelpasase on director nominees in
subsequent years.

Management Proposals to Ratify Existing Charter or Bylaw Provisidiage against/withhold from
individual directors, members dfie governance committee, or the full board, where boards ask
shareholders to ratify existing charter or bylaw provisions.

Restricting Binding Shareholder Proposatdenerally vote against or withhold from the members of the
governance committee if:

¢KS O2YLIl yeQa 3I20SNYyAy3a R20dzySyida AYLRa&S dzy
bylaws.

Problematic AuditRelated Practices

Generally vote against or withhold from the members of the Audit Committee if:
The nonraudit fees paid to the auditor are excessive;
¢KS O2YLIye NBOSAGSA Yy FROSNES 2LAYAZY 2V
There is persuasive evidence that the Audit Committee entered into an inappropriate indemnificati

agreement with its auditor that limits the ability of the company, or its shareholders, to pursue legitin
legal recourse against the audit firm.




Vote caseby-case on members of the Audit Committee and potentially the full board if:

Poor accounting practices are identified that rise to a level of serious concern.

Problematic Compensation Practices

In the absence of an Advisory Vote on Executive Compensation (Say on Pay) ballot item or in egre
situations, vote against or withhold from the members of the Compensation Committee and potentig
the full board if:

There is an unmitigated misalignment between CEO pay and company performance (pay for
performance);

The company maintains significant problematic pay practices; or
The board exhibits a significant level of poor communication and responsiveness to shareholders.

Generally vote against or withhold from the Compensation Committee chair, other committee meml
or potentially the full board if:

The company fails to include a Say on Pay ballot item when required under SEC provisions, or un
O2YLI yéeQa RSOt NBR FTNBIdzSyde 2F aleée 2y LI e&T
The company fails to include a Frequency of Say on Pay ballot item when required under SEC prg

Generally vote against members of the board committee responsible for approving/settingmployee
director compensation if there is a pattern (i.e. two or more years) of awarding excessiamquiayee
director compensation without disclosing a compllirationale or other mitigating factors.

Problematic Pledging of Company Stodkote against the members of the committee that oversees ris
related to pledging, or the full board, where a significant level of pledged company stock by executi
directors raises concerns.

Climate Accountability For companies that are significant greenhouse gas (GHG) emitters, through
operations or value chain, generally vote against or withhold from the incumbent chair of the respor
committee (or other directors on a caf®-case basis) in cases wheave determines that the company ig
not taking the minimum steps needed to understand, assess, and mitigate risks related to climate c
to the company and the larger economy.

Minimum steps to understand and mitigate those risks are considered to be the following. Both mini
criteria will be required to be in alignment with the policy:

Detailed disclosure of climatelated risks, such as according to the framework established by the T
Force on Climateelated Financial Disclosures (TCFD), including:
- Board governance measures;
- Corporate strategy;
- Risk management analyses; and
- Metrics andtargets.

Appropriate GHG emissions reduction targets.
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or Net Zereby-2050 GHG reduction targets for a company's operations (Scope 1) and electricity use
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Governance Failures

Under extraordinary circumstances, vote against or withhold from directors individually, committee
members, or the entire board, due to:

Material failures of governance, stewardship, risk oversight, or fiduciary responsibilities at the com
Failure to replace management as appropriate; or

93INB3IA2dza FOGA2ya NBEFGSR G2 | RANBOGZ2ZNDRA A&
her ability to effectively oversee management and serve the best interests of shareholders at any
company.

Proxy Contests/Proxy Access
Vote caseby-case on the election of directors in contested elections.

Adopt Anti-Hedging/Pledging/Speculative Investments Policy

Generally vote for proposals seeking a policy that prohibits named executive officers from engaging
derivative or speculative transactions involving company stock, including hedging, holding stock in g
margin account, or pledging stock as collateralgfdoan.

Term/Tenure Limits

Vote caseby-case on management proposals regarding director term/tenure limits.
Vote caseby-case on shareholder proposals asking for the company to adicgttor term/tenure limits.

Age Limits Generally vote against management and shareholder proposals to limit the tenure of
independent directors through mandatory retirement ages. Vote for proposals to remove mandatory
limits.

Board Size

Vote for proposals seeking to fix the board size or designate a range for the board size.
Vote against proposals that give management the ability to alter the size of the board outside of a
specified range without shareholder approval.

Classification/Declassification of the Board

Vote against proposals to classify (stagger) the board.
Vote for proposals to repeal classified boards and to elect all directors annually.

CEO Succession Plannifigenerally vote for proposals seeking disclosure on a CEO succession plan
policy.

Cumulative Voting

Generally vote against management proposals to eliminate cumulate voting, and for shareholder
proposals to restore or provide for cumulative voting.

Vote for proposals for cumulatiweoting at controlled companies (insider voting power > 50%).

Director and Officer Indemnification, Liability Protection, and ExculpatiMote caseby-case on
proposals on director and officer indemnification, liability protection, and exculpation.

11



Consider the stated rationale for the proposed change. Also consider, among other factors, the extg
which the proposal would:

Eliminate directors' and officers' liability for monetary damages for violating the duty of care.

9f AYAYIFGS RANBOG2NEQ YR 2FFAOSNBQ tfAlFOAf AL

Expand coverage beyond just legal expenses to liability for acts that are more serious violations of
fiduciary obligation than mere carelessness.

Expand the scope of indemnification to provide for mandatory indemnification of company officials
connection with acts that previously the company was permitted to provide indemnification for, at th
discretion of the company's board (i.e., "permissivéemnification"), but that previously the company
was not required to indemnify.

+20S8 F2N) K248 LINRLRAalfa LINPOARAY3I &dzOK SELI
defense was unsuccessful if both of the following apply:

If the individual was found to have acted in good faith and in a manner that the individual reasonal
believed was in the best interests of the company; and
LT 2yfte GKS AYRAQDGARdAzZ t Qa fS3lf
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Establish/Amend Nominee Qualifications
Vote caseby-case on proposals that establish or amend director qualifications.

Vote caseby-case on shareholder resolutions seeking a director nomineepuaiseesses a particular
subject matter expertise

Establish Other Board Committee Proposals

Generally vote against shareholder proposals to establish a new board committee.

Filling Vacancies/Removal of Directors
Vote against proposals that provide that directors may be removed only for cause.
+20S F2NILINRPLRAalIfa G2 NBadG2NB akKlkINSK2f RSNAQ

Vote against proposals that provide that only continuing directors may elect replacements to fill boa
vacancies.

Vote for proposals that permit shareholders to elect directors to fill board vacancies.

Independent Board Chair

Generally vote for shareholder proposals requiring that the board chair position be filled by an
independent director.

Majority of Independent Directors/Establishment of Independent Committees

Vote for shareholder proposals asking that a majority or more of directors be independent unless th
board composition already meets the proposed thresholcddyiso definition of Independent Director.

Vote for shareholder proposals asking that board audit, compensation, and/or nominating committe
composed exclusively of independent directors unless they currently meet that standard.

12



Majority Vote Standard for the Election of Directors

Generally vote for management proposals to adopt a majority of votes cast standard for directors in
uncontested elections. Vote against if no caoug for a plurality vote standard in contested elections is
included.

Generally vote for precatory arliinding shareholder resolutions requesting that the board change the
O2YLI yeQa oeflga (2 adALMAIFIGS GKFEG RANBOUG2NA

Proxy Access
Generally vote for management and shareholder proposals for proxy access with the following prov
Ownership threshold: maximum requirement not more than three percent (3%) of the voting powe

Ownership duration: maximum requirement not longer than three (3) years of continuous ownersh
each member of the nominating group;

Aggregation: minimal or no limits on the number of shareholders permitted to form a nominating g
Cap: cap on nominees of generally twefitye percent (25%) of the board.
Generally vote against proposals that are more restrictive than these guidelines.

Require More Nominees than Open Seats

Vote against shareholder proposals that would require a company to nominate more candidates thg
number of open board seats.

Shareholder Engagement Poli¢ghareholder Advisory Committee)

Generally vote for shareholder proposals requesting that the board establish an internal
mechanism/process, which may include a committee, in order to improve communications between
directors and shareholders.

Audit-Related

Auditor Indemnification and Limitation of Liability
Vote caseby-case on the issue of auditor indemnification and limitation of liability.

Vote against or withhold from members of an audit committee in situations where there is persuasiy
evidence that the audit committee entered into an inappropriate indemnification agreement with its
auditor that limits the ability of the company, or its shareholders, to pursue legitimate legal recourse
against the audit firm.

Auditor Ratification
Vote for proposals to ratify auditors unless any of the following apply:
An auditor has a financial interest in or association with the company, and is therefore not indeper

There is reason to believe that the independent auditor has rendered an opinion that is neither acqg
Y2NJ AYRAOFGA@GS 2F (GKS O2YLIlyeQa FAYLFYyOAlf LR

Poor accounting practices are identified that rise to a serious level of concern, such as fraud or
misapplication of GAAP; or

Feesfornod dzRA G aSNIBAOSA o0ahGKSNE TS8SSa0 I NB SEOS
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Shareholder Proposals Limiting Ne&xudit Services

Vote caseby-case on shareholder proposals asking companies to prohibit or limit their auditors from
engaging in nofaudit services.

Shareholder Proposals on Audit Firm Rotation

Vote caseby-case on shareholder proposals asking for audit firm rotation.

Shareholder
Rights &
Defenses

Advance Notice Requirements for Shareholder Proposals/Nominations

Vote caseby-case on advance notice proposals, giving support to those proposals which allow
shareholders to submit proposals/nominations as close to the meeting date as reasonably possible
within the broadest window possible, recognizing the needllovasufficient notice for company,
regulatory, and shareholder review.

Amend Bylaws without Shareholder Consent
Vote against proposals giving the board exclusive authority to amend the bylaws.

Vote caseby-case on proposals giving the board the ability to amend the bylaws in addition to
shareholders.

Control Share Acquisition Provisions

Vote for proposals to opt out of control share acquisition statutes unless doing so would enable the
completion of a takeover that would be detrimental to shareholders.

Vote against proposals to amend the charter to include control share acquisition provisions.

Vote for proposals to restore voting rights to the control shares.

Control Share CasBut Provisions
Vote for proposals to opt out of control share caslit statutes.

Disgorgement Provisions
Vote for proposals to opt out of stadisgorgement provisions.

Fair Price Provisions
Vote caseby-case on proposals to adopt fair price provisions.

Generally vote against fair price provisions with shareholder vote requirements greater than a majo
disinterested shares.

FreezeOut Provisions

Vote for proposals to opt out of state freepeit provisions.

Greenmaill

Vote for proposals to adopt argjreenmail charter or bylaw amendments or otherwise restrict a
O2YLI yeQa FtoAfAGe G2 YIS AINBSYYIAf LI e&vySylha

Vote caseby-case on antgreenmail proposals when they are bundled with other charter or bylaw
amendments.
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Shareholder Litigation RightsFederal Forum Selection Provisions

Generally vote for federal forum selection provisions in the charter or bylaws that specify "the distrig
courts of the United States" as the exclusive forum for federal securities law matters, in the absence
serious concerns about corporate governamcdoard responsiveness to shareholders.

Vote against provisions that restrict the forum to a particular federal district court.

Shareholder Litigation RightsExclusive Forum Provisions for State Law Matters

Generally vote for charter or bylaw provisions that specify courts located within the state of Delawal
the exclusive forum for corporate law matters for Delaware corporations, in the absence of serious
concerns about corporate governance or board resieeness to shareholders.

For states other than Delaware, vote cdsecase on exclusive forum provisions.

Generally vote against provisions that specify a state other than the state of incorporation as the ex
forum for corporate law matters, or that specify a particular local court within the state.

Shareholder Litigation RightsFee shifting

Generally vote against provisions that mandége-shifting whenever plaintiffs are not completely
successful on the merits (i.e., including cases where the plaintiffs are partially successful).

Net Operating Loss (NOL) Protective Amendments

Vote against proposals to adopt a protective amendment for the stated purpose of protecting a
company's net operating losses (NOL) if the effective term of the protective amendment would exce
shorter of three years and the exhaustion of the NOL.

Vote caseby-case for management proposals to adopt an NOL protective amendment that would ref
in effect for the shorter of three years (or less) and the exhaustion of the NOL.

Shareholder Proposals to Put Pill to a Vote and/or Adopt a Pill Policy

Vote for shareholder proposals requesting that the company submit its poison pill to a shareholder
redeem it unless the company has: (1) A shareheégrgaroved poison pill in place; or (2) The company
has adopted a policy concerning the adoptioragdill in the future specifying that the board will only
adopt a shareholder rights plan if either:

Shareholders have approved the adoption of the plan; or

The board, in its exercise of its fiduciary responsibilities, determines that it is in the best interest of
shareholders under the circumstances to adopt a pill without the delay in adoption that would result
aSS1AYy3 ai201K2f RERUAOKILINE SR tzi 6 A €SBV AGKEYa P

Management Proposals to Ratify a Poison Pill

Vote caseby-case on management proposals on poison pill ratification, focusing on the features of t
shareholder rights plan.

Management Proposals to Ratify a Pill to Preserve Net Operating Losses (NOLS)

Vote against proposals to adopt a poison pill for the stated purpose of protecting a company's net
operating losses (NOL) if the term of the pill would exceed the shorter of three years and the exhau
of the NOL.

15



Vote caseby-case on management proposals for poison pill ratification if the term of the pill would bg
shorter of three years (or less) and the exhaustion of the NOL.

Proxy Voting Disclosure, Confidentiality, and Tabulation

Vote caseby-case on proposals regarding proxy voting mechanics, taking into consideration whethe
implementation of the proposal is likely to enhance or protect shareholder rights.

Ratification Proposals: Management Proposals to Ratify Existing Charter or Bylaw Provisions
DSySNIffe @2GS F3FAyad YFylFr3aSYSyid LINBLRALFT &
bylaws, unless these governance provisions align with best practice.

In addition, voting against/withhold from individual directors, members of the governance committeg
the full board may be warranted.

Reimbursing Proxy Solicitation Expenses
Vote caseby-case on proposals to reimburse proxy solicitation expenses.

When voting in conjunction with support of a dissident slate, vote for the reimbursement of all
appropriate proxy solicitation expenses associated with the election.

Generally vote for shareholder proposals calling forrmfienbursement of reasonable costs incurred in
connection with nominating one or more candidates in a contested election.

Reincorporation Proposals

Management or shareholder proposals to change a company's state of incorporation should be eva
caseby-case, giving consideration to both financial and corporate governance concerns.

Vote for reincorporation when the economic factors outweigh any neutral or negative governance
changes.

Shareholder Ability to Act by Written Consent

Generally vote against management and shareholder proposals to restrict or prohibit shareholders'
to act by written consent.

Generally vote for management and shareholder proposals that provide shareholders with the abilit
act by written consent.

Shareholder Ability to Call Special Meetings
+20GS F3FAyad YFyYylFr3aSySyid 2NJ aKFNBK2f RSNJ LINE L2
special meetings.

Generally vote for management or shareholder proposals that provide shareholders with the ability
special meetings.

Stakeholder Provisions

Vote against proposals that ask the board to consider-sivareholder constituencies or other non
financial effects when evaluatingnaerger or business combination.

State Antitakeover Statutes
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Vote caseby-case on proposals to opt in or out of state takeover statutes (including fair price provisic
stakeholder laws, poison pill endorsements, severance pay and labor contract provisions, and anti
greenmail provisions).

Supermajority Vote Requirements
Vote against proposals to require a supermajority shareholder vote.

Vote for management or shareholder proposals to reduce supermajority vote requirements. Howeve
companies with shareholder(s) who have significant ownership levels, votdgasese.

Virtual Shareholder Meetings

Generally vote for management proposals allowing for the convening of shareholder meetings by
electronic means, so long as they do not precludpdrson meetings.

Vote caseby-case on shareholder proposals concerning viruay meetings.

Capital/
Restructuring

Adjustments to Par Value of Common Stock

Vote for management proposals to reduce the par value of common stock unless the action is being
to facilitate an antitakeover device or some other negative corporate governance action.

Vote for management proposals to eliminate par value.

Common Stock AuthorizationGeneral Authorization Requests

Vote caseby-case on proposals to increase the number of authorized shares of common stock that &
be used for general corporate purposes.

Generally vote against proposed increases, even if within the above ratios, if the proposal or the
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Generally vote for proposed increases beyond the above ratios or problematic situations when thery
disclosure of specific and severe risks to shareholders of not approving the request.

For companies incorporated in states that allow increases in authorized capital without shareholder
approval, generally vote withhold or against all nominees if a unilateral capital authorization increas
not conform to the above policies.

Common Stock AuthorizationSpecific Authorization Requests

Generally vote for proposals to increase the number of authorized common shares where the prima
purpose of the increase is to issue sharesannection with transaction(s) (such as acquisitions, SPAC
transactions, private placements, or similar transactions) on the same ballot, or disclosed in the pro
statement, that warrant support.

Dual Class Structure

Generally vote against proposals to create a new class of common stock.

Issue Stock for Use with Rights Plan

Vote against proposals that increase authorized common stock for the explicit purpose of implemen
non-shareholderapproved shareholder rights plan (poison pill).
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Preemptive Rights

Vote caseby-case on shareholder proposals that seek preemptive rights.

Preferred Stock Authorization General Authorization Requests

Vote caseby-case on proposals to increase the number of authorized shares of preferred stock that
be used for general corporate purposes.

Generally vote against proposed increases, even if within the above ratios, if the proposal or 'Ehe
O2YLI yeQa LINA2NJ 2NJ 2y3d2Ay3d dzaS 2F [ dziK2NAT SR

Generally vote for proposed increases beyond the above ratios or problematic situations when thery
disclosure of specific and severe risks to shareholders of not approving the request.

For companies incorporated in states that allow increases in authorized capital without shareholder
approval, generally vote withhold or against all nominees if a unilateral capital authorization increas
not conform to the above policies.

Preferred Stock Authorization Specific Authorization Requests

Generally vote for proposals to increase the number of authorized preferred shares where the primg
purpose of the increase is to issue shares in connection with transaction(s) (satuéstions, SPAC
transactions, private placements, or similar transactions) on the same ballot, or disclosed in the pro
statement, that warrant support.

Recapitalization Plans

Vote caseby-case on recapitalizations (reclassifications of securities).

Reverse Stock Splits
Vote for management proposals to implement a reverse stock split if:
The number of authorized shares will be proportionately reduced; or

The effective increase in authorized shares is equal to or less than the allowable increase calculat
accordance wittadvisors Common Stock Authorization policy.

Vote caseby-case on proposals that do not meet either of the above conditions.

Share Issuance Mandates at U.S. Domestic Issuers Incorporated Outside the U.S.

For U.S. domestic issuers incorporated outside the U.S. and ¢istelgon a U.S. exchange, generally va
for resolutions to authorize the issuance of common shares up to 20 percent of currently issued con
share capital, where not tied to a specific transaction or financing proposal.

For prerevenue or other earhgstage companies that are heavily reliant on periodic equity financing,
generally vote for resolutions to authorize the issuance of common shares up to 50 percent of curre
issued common share capital. The burden of proitifve on the company to establish that it has a nee(
for the higher limit.
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Vote caseby-case on share issuances for a specific transaction or financing proposal.
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Share Repurchase Programs

For U.Sincorporated companies, and foreigncorporated U.S. Domestic Issuers that are traded solel
U.S. exchanges, voter management proposals to institute openarket share repurchase plans in whig
all shareholders may participate on equal terms, or to grant the board authority to conductropgtet
repurchases.

Vote caseby-case on proposals to repurchase shares directly from specified shareholders, balancin
stated rationale against the possibility for the repurchase authority to be misused, such as to repurc
shares from insiders at a premium to markeice.

Share Repurchase Programs Shareholder Proposals

Generally vote against shareholder proposals prohibiting executives from selling shares of company
during periods in which the company has announced that it may or will be repurchasing shares of it
Vote for the proposal when there is a patteof abuse by executives exercising options or selling shar
during periods of share buybacks.

Stock Distributions: Splits and Dividends

Generally vote for management proposals to increase the common share authorization for stock sp
stock dividend, provided that the effective increase in authorized shares is equal to or is less than tk
allowable increase calculated in accordance witR @ A &dmninéStock Authorization policy.

Tracking Stock:

Vote caseby-case on the creation of tracking stock.

Appraisal Rights

Vote for proposals to restore or provide shareholders with rights of appraisal.

Asset Purchases

Vote caseby-case on asset purchase proposals.

Asset Sales

Vote caseby-case on asset sales.

Bundled Proposats
Vote caseby-OF &S 2y o0dzy Rt SR 2NJ aO02yRAGA2Y | f € LINRE®

Conversion of Securities
Vote caseby-case on proposals regarding conversion of securities.

Vote for the conversion if it is expected that the company will be subject to onerous penalties or will
forced to file for bankruptcy if the transaction is not approved.

Corporate Reorganization/Debt Restructuring/Prepackaged Bankruptcy Plans/Reverse Leveraged
Buyouts/Wrap Plans

Vote caseby-case on proposals to increase common and/or preferred shares and to issue shares as
a debt restructuring plan.
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Vote for the debt restructuring if it is expected that the company will file for bankruptcy if the transag
is not approved.

Formation of Holding Company
Vote caseby-case on proposals regarding the formation of a holding company.

Absent compelling financial reasons to recommend for the transaction, vote against the formation o
holding company if the transaction would include either of the following:

Increases in common or preferred stock in excess of the allowable maximum; or

Adverse changes in shareholder rights.

Going Private and Going Dark Transactions (LBOs and Minority Sgtmegg
Vote caseby-case on going private transactions.

Vote caseby-case on going dark transactions, determining whethertthasaction enhances shareholdg
value.

Joint Ventures

Vote caseby-case on proposals to form joint ventures.

Liquidations
Vote caseby-case on liquidations.

Vote for the liquidation if the company will file for bankruptcy if the proposal isapgtroved.

Mergers and Acquisitions

Vote caseby-case on mergers and acquisitions.

Private Placements/Warrants/Convertible Debentures
Vote caseby-case on proposals regarding private placements, warrants, and convertible debentures

Vote for the private placement, or for the issuance of warrants and/or convertible debentures in a pt
placement, if it is expected that the company will file for bankruptcy if the transaction is not approve

Reorganization/Restructuring Plan (Bankruptcy)

Vote caseby-case on proposals to common shareholders on bankruptcy plans of reorganization.

Special Purpose Acquisition Corporatio(BPACS)

Vote caseby-case on SPAC mergers and acquisitions.

Special Purpose Acquisition Corporations (SPA®spposals for Extensions

Vote caseby-case on SPAC extension proposals.

Spinoffs:

Vote caseby-case on sphoffs.
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ValueMaximization Shareholder Proposals

Vote caseby-case on shareholder proposals seeking to maximize shareholder value.

Compensation

Advisory Votes on Executive CompensatioManagement Proposals (Sayn-Pay)

Vote caseby-case on ballot items related to executive pay and practices, as well as certain aspects
outside director compensation.

Frequency of Advisory Vote on Executive Compensation ("Say When on Pay")

Vote for annual advisory votes on compensation, which provide the most consistent and clear
communication channel for shareholder concerns about companies' executive pay programs.

Voting on Golden Parachutes in an Acquisition, Merger, Consolidation, or Proposed Sale

Vote caseby-case on say on Golden Parachute proposals, including consideration of existing-ithang
control arrangements maintained with named executive officers but also considering new or extend
arrangements.

Equity-Based and Other Incentive Plans

Vote caseby-case on certain equitpased compensation plans depending on a combination of certain
plan features and equity grant practices, where posifaetors may counterbalance negative factors, a
vice versa, as evaluated using an "Equity Plan Scorecard" (EPSC) approach.

Egregious FactorsLiberal Change in Control Definition

Generally vote against equity plans if the plan has a liberal definition of change in control and the e(
awards could vest upon such liberal definition of change in control, even though an actual change i
control may not occur.

Egregious FactorsRepricing Provisions

Vote against plans that expressly permit tilegricing or exchange of underwater stock options/stock
appreciate rights (SARs) without prior shareholder approval.

Egregious FactorsProblematic Pay Practices or Significant Fay-Performance Disconnect

If the equity plan on the ballot is a vehicle for problematic pay practices, vote against the plan.

Amending Cash and Equity Plans (including Approval for Tax Deductibility (162(m))

Vote caseby-case on amendments to cash and equity incentive plans.

401(k) Employee Benefit Plans

Vote for proposals to implement a 401(k) savings plan for employees.

Employee Stock Ownership Plans (ESOPs)

Vote for proposals to implement an ESOP or increase authorized shares for existing ESOPS, unless
number ofshares allocated to the ESOP is excessive (more than five percent of outstanding shares
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Employee Stock Purchase Plan®ualified Plans

Vote caseby-case on qualified employee stock purchase plans.

Employee Stock Purchase Planslon-Qualified Plans

Vote caseby-case on nonqualified employee stock purchase plans.

Option Exchange Programs/Repricing Options
Vote caseby-case on management proposals seeking approval to exchange/reprice options.

Vote for shareholder proposals to put option repricing to a shareholder vote.

Stock Plans in Lieu of Cash

Vote caseby-case on plans that provide participants with the option of taking all or a portion of their
compensation in the form of stock.

Transfer Stock Option (TSO) Programs

Onetime Transfers: Vote against or withhold from compensation committee members if they fail to
submit onetime transfers to shareholders for approval.

Vote caseby-case on ondime transfers.

Shareholder Ratification of Director Pay Programs

Vote caseby-case on management proposals seeking ratification ofermployee director compensatior|

Equity Plans for NofEmployee Directors

Vote caseby-case on compensation plans for nemployee directors.

Non-Employee Director Retirement Plans

Vote against retirement plans for ne@mployee directors. Vote for shareholder proposals to eliminate
retirement plans for noremployee directors.
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Vote caseby-case on proposals seeking deferral of a portion of annual bonus pay, with ultimate pay
linked to sustained results for the performance metrics on which the bonus was earned.

Compensation Consultants5 A 8 Of 2 a4 dz2NE 2F . 2FNR 2NJ / 2YLIl y@&Qa

Generally vote for shareholder proposals seeking disclosure regarding the company, board, or
O2YLISyaltdAaz2y O2YYAGGSSQa dzaS 2F O2YLISyal dAazy
relationship(s), and fees paid.

Disclosure/Setting Levels or Types of Compensation for Executives and Directors

Generally vote for shareholder proposals seeking additional disclosure of executive and director pa
information.

Generally vote against shareholder proposals seeking to set absolute levels on compensation or ot
dictate the amount or form of compensation to be used for executive or directors.
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Generally vote against shareholder proposals that mandate a minimum amount of stock that directg
must own in order to qualify as a director or to remain on the board.

Vote caseby-case on all other shareholder proposals regarding executive and director pay.

Golden Coffins/Executive Death Benefits

Generally vote for proposals calling for companies to adopt a policy of obtaining shareholder appro
any future agreements and corporate policies that could oblige the company to make payments or ¢
following the death of a senior executive iretform of unearned salary or bonuses, accelerated vestin
the continuation in force of unvested equity grants, perquisites and other payments or awards made
lieu of compensation.

Hold Equity Past Retirement or for a Significant Period of Time

Vote caseby-case on shareholder proposals asking companies to adopt policies requiring senior exe
officers to retain a portion of net shares acquired through compensation plans.

Pay Disparity

Vote caseby-case on proposals calling for an analysis of the pay disparity between corporate execul
and other norexecutive employees.

Generally vote against proposals calling for the company to use the pay disparity analysis or pay ra
specific way to set or limit executive pay.

Pay for Performance/PerformancBased Awards

Vote caseby-case on shareholder proposals requesting that a significant amount of futuradomg
incentive compensation awarded to senior executives shall be performibased and requesting that th
board adopt and disclose challenging performance mstto shareholders.

Pay for Superior Performance

Vote caseby-case on shareholder proposals that request the board establish-fopayperior
performance standard ithe company's executive compensation plan for senior executives.

Pre-Arranged Trading Plans (10H5Plans)

Generally vote for shareholder proposals calling for the addition of certain safeguards in prearrange
trading plans (10b& plans) for executives.

Prohibit Outside CEOs from Serving on Compensation Committees

DSYSNrffte @2GS F3IrAyald LINRLRarta asSSiAay3a I L
compensation committee, unless the company has demonstrated problematiprpatices that raise
concerns about the performance and composition of the committee.

Recoupment of Incentive or Stock Compensation in Specified Circumstances

Vote caseby-case on proposals to recoup incentive cash or stock compensation made to senior exe
if it is later determined that the figures upon which incentive compensation is earned turn out to hay
been in error, or if the senior executive hagached company policy or has engaged in misconduct th
may be significantly detrimental to the company's financial position or reputation, or if the senior
executive failed to manage or monitor risks that subsequently led to significant financial oatiepat
harm to the company.
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Severance Agreements for Executives/Golden Parachutes:

Vote caseby-case on shareholder proposals requiring that executive severance (including éhange
control related) arrangements or payments be submitted for shareholder ratification.

Share Buyback Impact on Incentive Program Metrics

Vote caseby-case on proposals requesting the company exclude the impact of share buybacks from
calculation of incentive program metrics.

Supplemental Executive Retirement Plans (SERPS)

Generally vote for shareholder proposals requesting to put extraordinary benefits contained in SER
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benefits beyond what is offered under employegde gans.

Generally vote for shareholder proposals requesting to limit the executive benefits provided under t
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Tax Gros4Jp Proposals

Generally vote for proposals calling for companies to adopt a policy of not providing taxugross

payments to executives, except in situations where gugss are provided pursuant to a plan, policy, or
arrangement applicable to management employees ef tompany, such as a relocation or expatriate {
equalization policy.

Termination of Employment Prior to Severance Payment/Eliminating Accelerated Vesting of Unvest
Equity

Vote caseby-case on shareholder proposals seeking a policy requiring termination of employment p
severance payment and/or eliminating accelerated vesting of unvested equity.

Routine/
Miscellaneous

Adjourn Meeting

Generally vote against proposals to provide management with the authority to adjourn an annual or
special meeting absent compelling reasons to support the proposal.

Vote for proposals that relate specifically to soliciting votes for a merger or transaction if supporting
merger or transaction.

Vote against proposals if the wording is too vague or if the proposal includes "other business."

Amend Quorum Requirements

Vote caseby-case on proposals to reduce quorum requirements for shareholder meetings below a
majority of the shares outstanding, taking into consideration:

The new quorum threshold requested,

The rationale presented for the reduction;

The market capitalization of the company (size, inclusion in indices);

The company's ownership structure;

Previous voter turnout or attempts to achieve quorum;

Any provisions or commitments to restore quorum to a majority of shares outstanding, should vote
turnout improve sufficiently; and

Other factors as appropriate.
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In general, a quorum threshold kept as close to a majority of shares outstanding as is achievable is
preferred. Vote casdy-case on directors whonilaterally lower the quorum requirements below a
majority of the shares outstanding, taking into consideration the factors listed above.

Amend Minor Bylaws

Vote for bylaw or charter changes that are of a housekeeping nature (updates or corrections).

Change Company Name

Vote for proposals to change the corporate name unless there is compelling evidence that the chan
would adversely impact shareholder value.

Change Date, Time, or Location of Annual Meeting

Vote for management proposals to change the date, time, or location of the annual meeting unless
proposed change is unreasonable.

Vote against shareholder proposals to change the date, time, or location of the annual meeting unle
current scheduling or location is unreasonable.

Other Business

Vote against proposals to approve other business when it appears as a voting item.

Social and
Environmental
Issues

Animal Welfare

Animal WelfarePolicieY DSy SNl tf & @23GS F2NJ LINBLRAalIf&a aSsSs
standards, or animal welfanelated risks.

Animal Testing Generally vote against proposals to phase out the use of animals in product testing.

Animal SlaughterGenerally vote against proposals requesting the implementation of Controlled
Atmosphere Killing (CAK) methods at company and/or supplier operations unless such methods ar¢
required by legislation or generally accepted as the industry standard.

Vote caseby-case on proposals requesting a report on the feasibility of implementing CAK methods
company and/or supplier operations considering the availability of existing research conducted by tk
company or industry groups on this topic and anydioe litigation related to current animal processing
procedures at the company.

Consumer Issues
Genetically Modified Ingredients

Generally vote against proposals requesting that a company voluntarily label genetically engineereq
ingredients in its products.

Vote caseby-case on proposals asking for a report on the feasibility of labeling products containing (¢
ingredients.

Generally vote against proposals seeking a report on the social, health, and environmental effects ¢
genetically modified organisms (GMOSs).

Generally vote against proposals to eliminate GE ingredients from the company's products, or prop
FA&1Ay3d F2NI NBLR2NIGA 2dzif AyAy3d (KS aasSLia ysSoSa
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Reports on Potentially Controversial Business/Financial Practices

Votecaseby-OF &S 2y NBI[dzSaGa F2NI NBLR2NIA 2y | O2YL
practices or products.

Pharmaceutical Pricing, Access to Medicines, and Prescription Drug Reimportation

Generally vote against proposals requesting that companies implement specific price restraints on
pharmaceutical products unless the company fails to adhere to legislative guidelines or industry nof
its product pricing practices.

Vote caseby-case on proposals requesting that a company report on its product pricing or access to
medicine policies.

Generally vote for proposals requesting that a company report on the financial and legal impact of if
prescription drug reimportation policies unless such information is already publicly disclosed.

Generally vote against proposals requesting that companies adopt specific policies to encourage or
constrain prescription drug reimportation.

Product Safety and Toxic/Hazardous Materials

Generally vote for proposals requesting that a company report on its policies, initiatives/procedures
oversight mechanisms related to toxic/hazardous materials or product safety in its supply chain.

Vote caseby-case on resolutions requesting that companies develop a feasibility assessment teopiba
of certain toxic/hazardous materials, or evaluate and disclose the potential financial and legal risks
associated with utilizing certain materials.

Generally vote against resolutions requiring that a company reformulate its products.
TobacceRelated Proposals

Vote caseby-case on resolutions regarding the advertisement of tobacco products.
Vote caseby-case on proposals regarding secemhd smoke.

Generally vote against resolutions to cease production of tobaetaded products, to avoid selling
products to tobacco companies, to spiff tobaccerelated businesses, or prohibit investment in tobacq
equities.

Generally vote against proposals regarding tobacco product warnings.

Climate Change

Say on Climate (SoC) Management Proposals
Vote caseby-Ol &S 2y YIylF3ISYSyd LINRBLRalfa GKIFG NBI dz
transition actionplan, taking into account the completeness and rigor of the plan.
Say on Climate (SoC) Shareholder Proposals

Vote caseby-case on shareholder proposals that request the company to disclose a report providing
GHG emissions levels and reduction targets and/or its upcoming/approved climate transition action
and provide shareholders the opportunity to expsespproval or disapproval of its GHG emissions
reduction plan.

Climate Change/Greenhouse Gas (GHG) Emissions
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Votefor resolutions requesting that a company disclose information on the financial, physical, or
regulatory risks it faces related to climate change on its operations and investments or on how the
company identifies, measures, and manages such risks.

Votefor proposals requesting a report on greenhouse gas (GHG) emissions from company operatig
and/or products and operations.

Votefor proposals that call for the adoption of GHG reduction goals from products and operations.

Votefor shareholder proposals seeking reports on responses to regulatory and public pressures
surrounding climate change, and for disclosure of research that aided in setting company policies a
climate change.

Energy Efficiency
Votefor proposals requesting that a company report on its energy efficiency policies.

Renewable Energy

Generally vote for requests for reports on the feasibility of developing renewable energy resources
0KS NBLR2NI ¢2dzZ R 0SS RdzZLJX AOF GAQGS 2F SEA&alGAY3
Generally vote against proposals requesting that the company invest in renewable energy resource

Generally vote against proposals that call for the adoption of renewable energy goals.

Diversity
Board Diversity
Generally vote for requests for reports on a company's efforts to diversify the board.

Generally vote FOR shareholder proposals that ask the company to take reasonable steps to increg
levels of underrepresented gender identities and racial minorities on the board.

Equality of opportunity
Generally vote for proposals requesting a company disclose its diversity policies or initiatives, or pr(
NBIljdzSaGAy3 RAAOE24dz2NE 2F | O2YLI yeQa 02 YLINBK
1 data.

Generally vote against proposals seeking information on the diversity efforts of suppliers and servic
providers.

Generally vote shareholder proposals that ask the company to take reasonable steps to increase th
of underrepresented gender identities and racial minorities on the board.

Gender Identity, Sexual Orientation, and Domestic Partner Benefits

DSYSNrffe @2GS F2NJ LINRPLRalta asSS{Ay3a (42 | YSy
discrimination based on sexual orientation and/or gender identity, unless the change would be undy
burdensome.

Generally vote against proposals to extend company benefits to domestic partners.
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Gender, Race/Ethnicity Pay Gap

Vote caseby-case on requests for reports on a company's pay data by gender or race/ ethnicity, or g
NBLEZ2NI 2y | O2YLIlyeéeQa LRftAOASE FyR 32Ffa (2

Racial Equity and/or Civil Rights Audit Guidelines

Generally vote foproposals asking a company to conduct an independent racial equity and/or civil ri
audit, taking into account:

¢tKS O2YLIl yeQa Sadlrof AdaKSR LINRPOS&aa 2NJ FNI YSs
internally; Whether the company adequately discloses workforce diversity and inclusion metrics an
goals; Whether the company has issued a public statement related to its racial justice efforts in rec
years, or has committed to internal policy reviewyVhether the company has engaged with impacted
communities, stakeholders, and civil rights expers;K S 02 YLJ yé& Qa (NI O1 NS
justice measures and outreach externally; anfhether the company has been the subject of recent
controversy, litigation, or regulatory actions related to racial inequity or discrimination.

Environment and Sustainability
Facility and Workplace Safety

Vote caseby-case on requests for workplace safedyports, including reports on accident risk reduction
efforts. Vote casdoy-case on resolutions requesting that a company report on safety and/or security
associated with its operations and/or facilities.

General Environmental Proposals and Community Impact Assessments

Vote caseby-case on requests for reports on policies and/or the potential (community) social and/or
environmental impact of company operations.

Hydraulic Fracturing

Generally vote for proposals requesting greater disclosure of a company's (natural gas) hydraulic
fracturing operations, including measures the company has taken to manage and mitigate the poter
community and environmental impacts of those operations.

Operations in Protected Areassenerally vote for requests for reports on potential environmental
damage as a result of company operations in protected regions.

Recycling

Vote caseby-case on proposals to report on an existing recycling program or adopt a new recycling
program.

Sustainability Reporting

Votefora K NEK2f RSNJ LINPLIR &It a4 aSS1TAy3 ANBIFGSNI RA
practices, and/or associated risks and liabilities.

Vote for shareholder proposals asking companies to report in accordance with the Global Reporting
Initiative (GRI).

Vote for shareholder proposals seeking the preparation of sustainability reports.

Vote for shareholder proposals to study or implement the CERES Roadmap 2030.
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Vote for shareholder proposals to study or implement the Equator Principles.

Water Issues

Generally votdor proposals requesting a company report on, or adopt a new policy on, welaed
risks and concerns.

Equator Principles

Vote for shareholder proposals to study or implement the Equator Principles.

General Corporate Issues
Charitable Contributions

Vote against proposals restricting a company from making charitable contributions.

Data Security, Privacy, and Internet Issues
Vote caseby-case on proposals requesting the disclosure or implementation of data security, privacy
information access and management policies and procedures.

Environmental, Social, and Governance (ESG) Compens&eated Proposals

Generally vote for proposals to link, or report on linking, executive compensation to environmental g
social criteria (such as corporate downsizings, customer or employee satisfaction, community
involvement, human rights, environmental performance, oegatory lending)

Human Rights, Human Capital Management, and International Operations
Human Rights Proposals

Generally vote for proposals requesting a report on company or company supplier labor and/or hur
rights standards and policies unless such information is already publicly disclosed.

Vote caseby-case on proposals to implement company or company supplier labor and/or human rigf
standards and policies.

Vote caseby-case on proposals requesting that a company conduct an assessment of the human rig
risks in its operations or in its supply chain, or report on its human rights risk assessment process.

MacBride Principles

Support the MacBride Principles for operations in Northern Ireland that request companies to abide
equal employment opportunity policies.

Mandatory Arbitration

Vote caseby-OlF &S 2y NBI[dzSadGa F2NI I NBLRNI 2y | 02Yl
related claims.
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Operations in High Risk Markets

Vote caseby-Ol &S 2y NBI[dzSada F2NI I NBLRNIL 2y I O
F3a20AF GSR ¢ A G KNIELJISENT YOFAN Y S 3A Dspandiickigskatesor | G S
politically/socially unstable region.

Outsourcing/Offshoring

Vote caseby-case on proposals calling for companies to report on the risks associated with
outsourcing/plant closures.

Sexual Harassment

Vote caseby-case on requests for a report on company actions taken to strengthen policies and ove
G2 LINBGSyld ¢2NJ LI+ OS aASEdzf KFENFaavySyidaz 2Nt
workplace sexual harassment.

Weapons and Military Sales
Vote against reports on foreign military sales or offsets.

Generally vote against proposals asking a company to cease production or report on the risks asso
with the use of depleted uranium munitions or nuclear weapons components and delivery systems,
including disengaging from current and proposed contracts

Political Activities
Lobbying

Vote caseby-OF &S 2y LINRPLR Al fa NBldzSadAy3d AyF2NNI GA
and grassroots lobbying) activities, policies, or procedures.

Political Contributions

Generally vote for proposals requesting greater disclosure of a company's political contributions an(
association spending policies and activities.

Vote against proposals barring a company from making political contributions.
Vote against proposals to publish in newspapers and other media a company's political contribution
Political Ties

Generally vote against proposals asking a company to affirm political nonpartisanship in the workpl

Vote against proposals asking for a list of company executives, directors, consultants, legal counse
lobbyists, or investment bankers that have prior government service and whether such service had
bearing on the business of the company.

Political Expenditures and Lobbyingongruency
Generally vote casby-OF &S 2y LINRLI2 &l ta NBljdzSadAy3 INBI G
LREAGAOFE O2y(iNROGdziA2yax t2008Ay3ax yR St SO
policies, considering:

¢tKS O2YLI yeQa LRtAOASAZ YIyYyl3aSYSyidz o621 NR 2
related to direct political contributions, lobbying activities, and payments to trade associations, politi
action committees, or other groups that may bsed for political purposes;
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¢tKS O2YLI yeQa RAaOf2adz2NB NBIFNRAyIY GKS NBI
reasons for support of and participation in trade associations or other groups that may make politica
contributions; and other political activities;

lye AyO2y3aNHSYOASE ARSYUGAFTASR 0SiGisSSy || 02Y
publicly stated values and priorities.
wSOSyilG arxayAFAOLylG O2yGNRPOSNBASA NBfIFGSR 2

contributions, or political activities.

Generally vote casby-OF &S 2y LINRP L2 &l fa NBljdSadAy3 O2YLII
objectives that can mitigate material risks for the company, such as limiting global warming.

Mutual Fund
Proxies

Election of Directors

Vote caseby-case on the election of directors and trustees, following the same guidelines for uncont
directors for public company shareholder meetings.

Closed End Fund#&nilateral Optin to Control Share Acquisition Statutes

For closeeend management investment companies (CEFs), vote against or withhold from
nominating/governance committee members (or other directors on a-dBsease basis) at CERsat
have not provided a compelling rationale for optimgto a Control Share Acquisition statute, nor
submitted a bylaw amendment to a shareholder vote.

Converting Close@nd Fund to Operend Fund:

\ote caseby-case on conversion proposals.

Proxy Contests

Vote caseby-case on proxy contests.

Investment Advisory Agreements

Vote caseby-case on investment advisory agreements.

Approving New Classes or Series of Shares

Vote for the establishment of new classes or series of shares.

Preferred Stock Proposals

Vote caseby-case on the authorization for or increase in preferred shares.

1940 Act Policies
Vote caseby-case on policies under the Investmekdvisor Act of 1940.

Changing a Fundamental Restriction to a Nonfundamental Restriction

Vote caseby-case on proposals to change a fundamental restriction to a nonfundamental restriction.

Change Fundamental Investment Objective Nmnfundamental
+20S 3FAyad LINRBLRAlItA G2 OKIFy3aS I+ FdzyRQa ¥

Name Change Proposals

Vote caseby-case on name change proposals.

Change in Fund's Subclassificatidrote caseby-case on changes infand's subclassification.
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Business Development Companieguthorization to Sell Shares of Common Stock at a Price below N
Asset Value

Vote for proposals authorizing the board to issue shares below Net Asset Value (NAV).

Disposition of Assets/Termination/Liquidation:

Vote caseby-case on proposals to dispose of assets, to terminate or liquidate.

Changes to the Charter Document

Vote caseby-case on changes to the charter document.

Changing the Domicile of a Fund

Vote caseby-case on rancorporations.

Authorizing the Board to Hire and Terminate Saldvisers Without Shareholder Approval

Vote against proposals authorizing the board to hire or terminatea\isers without shareholder
approval if theinvestment adviser currently employs only one sadviser.

Distribution Agreements:

Vote caseby-case on distribution agreement proposals.

Master-Feeder Structure

Vote for the establishment of a mastégeder structure.

Mergers

Vote caseby-case on merger proposals.

Shareholder Proposals for Mutual Funds
Establish Director Ownership Requirement

Generally vote against shareholder proposals that mandate a specific minimum amount of stock thg
directors must own in order to qualify as a director or to remain on the board.

Reimburse Shareholder for Expenses Incurred

Vote caseby-case on shareholder proposals to reimburse proxy solicitation expenses. When suppor,
the dissidents, vote for the reimbursement of the proxy solicitation expenses.

Terminate the Investment Advisor

Vote caseby-case on proposals to terminate the investment advisor.

CANADA

Routine/
Miscellaneous

Audit-Related
Ratification of Auditors
Vote for proposals to ratify auditors unless the following applies:

Non-audit ("other") fees paid to the auditor > audit fees + auditated fees #ax compliance/preparatior
fees.

Other Business
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conducted at the shareholder meeting as shareholders cannot know what they are approving.

Board of
Directors

Voting on Director Nominees in Uncontested Elections
Slate Ballots (Bundled Director Elections)

Generally vote withhold for all directors nominated only by slate ballot at the annual/gener
FyydzZ f KALISOALFE aKINBK2f RSNERQ YSSiGAYy3Iad ¢KAA

Board Structure and Independence (T-83¢ed companies only)

Vote withhold for any Executive Director or Nbmdependent, NorExecutive Director where:
The board is less than majority independent; or
The board lacks a separate compensation or nominating committee.

Non-Independent Directors on Key Committees

TSXisted companiesVote withhold for members of the audit, compensation, or nominating commi
who:

Are Executive Directors;
Are Controlling Shareholders; or

Is a Noremployee officer of the company or its affiliates if he/she is among the five most hi
compensated.

Venturelisted companies Vote withhold for Executive Directors, Controlling Shareholders or &
employee officer of the company or its affiliates if he/she is among the five most highly compensate

Are members of the audit committee;

Are members of the compensation committee or the nominating committee and the committee i
majority independent; or

Are board members and the entire board fulfills the role of a compensation committee or a homir
committee and the board is not majority independent.

Audit Fee Disclosure

TSXisted companiesVote withhold for the members of the audit committee as constituted in the m
recently completed fiscal year if:

No audit fee information is disclosed by the company within a reasonable period of time prio
AKIFNBK2f RSNAQ YSSOAYy3 i 6KAOK NI GAFAOFIGAZY

Venturelisted companiesVote withhold for individual directors who are members of the audit commif
as constituted in the most recently completed fiscal year if:

No audit fee information is disclosed by the company within 120 days after its fiscal year end. In th
0KIG G0KS aKINSK2ft RSNBEQ YSSGAy3a |G 6KAOK NI GA
of the 120day reporting deadlin@nd the audit fees for the most recently completed fiscal year have
yet been provided, the vote recommendation will be based on the fee disclosure for the prior fiscal y

Excessive Nowudit Fees
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Vote withhold for individual directors who are members of the audit committee as constituted in the
recently completed fiscal year ifnon-audit fees ("other") fees paid to the external audit firm > audit f¢
+ auditrelated fees + tax compliance/preparation fees.

Persistent Problematic Audit Related Practices

Vote caseby-case on members of the Audit Committee and potentially the full board if adverse accol
practices are identified that rise to a level of serious concern.

Director Attendance(TSXlisted companies only

Vote withhold for individuatlirector nominees (except nominees who served for only part of the fiscal
or newly publicly listed companies or companies that have recently graduated to the TSX, shq
considered casby-case) if: The company has not adopted a majority voting director resignation p
AND the individual director has attended less than 75 percent of the aggregate of their board a
committee meetings held within the past year without a valid reason for thbéseraces; or The company
has adopted a majorityoting director resignation policy AND the individual director has attended less
75 percent of the aggregate of their board and key committee meetings held within the past year w
a valid reason for the absences AND a pattern of low attendamistsebased on prior years' meetis
attendance.

Overboarded Directors

TSX and Ventusiisted companiesGenerally vote withhold for individual director nominees who:

Are nonrCEO directors and serve on more than five public company boards; or

Are CEOs of public companies who serve on the boards of more than two public companies besig
own ¢ withhold only at their outside boards.

Board Gender DiversitfTSX Guidelings

For S&P/TSX Composite Index companies, generally vote withhold for the Chair of the Non
Committee or Chair of the committee designated with the responsibility of a nominating committe
Chair of the board of directors if no nominating committeestbeen identified or no chair of such committ
has been identified, wheromen comprise less than 30% of the board of directors.

S&P/TSX Composite Exemptions

Assuming a publicly disclosed written commitment to achieve 30% representation of women on the
at or prior to the subsequent AGM, an exception will be made for companies which:

Joined the S&P/TSX Composite Index and have not previously been subject to a 30% represen
women on the board requirement as an S&P/TSX Composite Index constituent in the past; or

Have fallen below 30% representation of women on the board due to an extraordinary circumstang
achieving such level of representation at the preceding AGM.

For TSX companies which are not also S&P/TSX Composite Index constituents, generally vote wit
the Chair of theNominating Committee or Chair of the committee designated with the responsibility]
nominating committee, or Chair of the board of directors if no nominating committee has been ider
or no chair of such committee has been identified, where theeezaro women on the board of director

NonS&P/TSX Composite Exemptions

This policy will not apply to:
Newly publiclflisted companies within the current or prior fiscal year;
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Companies that have transitioned from the TSXV within the current or prior fiscal year; or
Companies with four or fewer directors.

Board Racial and/or Ethnic Diversity (TSX Guidelines)

For companies in the S&P/TSX Composite Index, generally vote against or withhold from the Ch4g
Nominating Committee or Chair of the committee designated with the responsibility of a nomirn
committee, or the Chair of the board of directors if nominating committee has been identified or 1
chair of such committee has been identified, wheréfhe board has no apparent racially or ethnicg
diverse members; andThe company has not provided a formal, publitigclosed written commitment tg
add at least one racially or ethnically diverse director at or prior to the next AGM.

Evaluate on a cadey-case basis whether against/withhold recommendations are warranted for addit
directors at companies that fail to meet the policy over two years or more.

Former CEO/CFO on Audit/Compensation Commit{@&Xisted companies only

Vote withhold for any director who has served as the CEO of the company or its affiliates within th
five years, or of a company acquired within the past five years, and is a member of the at
compensation committee. Generally vote withhold fanyadirector who has served as the CFO of
company or its affiliates within the past three years, or of a company acquired within the past three
and is a member of the audit or compensation committee.

Climate Accountability (TSX Guidelines)

For companies that are significant greenhouse gas (GHG) emitters, through their operations or valu
generally vote against or withhold from the incumbent chair of the responsible committee (or
directors on a casby-case basis) in cases wheve determine that the company is not taking the minimu
steps needed to understand, assess, and mitigate risks related to climate change to the company
larger economy.

Minimum steps to understand and mitigate those risks are considered to be the following. Both min
criteria will be required to be in alignment with the policy:

Detailed disclosure of climatelated risks, such as according to the framework established by the
Force on Climateelated Financial Disclosures (TCFD), includiBgard governance measuresorporate
strategy; Risk management analyses; andetrics and targets.

Appropriate GHG emissions reduction targets.

G GKA& GAYSIT aF LIINBLINREFGS DI D Stk SHG rédyciion taigds
or Net Zeraeby-2050 GHG reduction targets for a company's operations (Scope 1) and electricity use
2). Targets should cover the vast majorityf$ O2 YLI y@ Qa RANBOG SYAaar

Voting on Directors for Egregious Actions

Under extraordinary circumstances, vote withhold for directors individually, one or more comn
members, or the entire board, due to:Material failures of governance, stewardship, risk oversigh
fiduciary responsibilities at the companyFailure to replace management as appropriate; &gregious
FOlAzya NBfFGISR (2 GKS RANBOG2NHAVLQ ASNWBAOS
to effectively oversee management and serve the best interests of shareholders at apgiopm
Board Responsiveness

Vote withhold for continuing individual directors, nhominating committee members, or the contin
members of the entire board of directors ifAt the previous board election, any director received m
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than 50 percent withhold votes of the votes cast under a majority voting director resignation policy a
nominating committee has not required that the director leave the board after 90 days, or has not prq
another form of acceptable response thet shareholder vote which will be reviewed on a chg&ase
basis; At the previous board election, any director received more than 50 percent withhold votes (
votes cast under a plurality voting standard and the company has failed to addressubés)shat cause
the majority withheld vote; or The board failed to act on a shareholder proposal that received the suj
of a majority of the votes cast (excluding abstentions) at the previous shareholder meeting.

Unilateral Adoption of an Advance Notice Provision

Vote withhold for individual directors, committee members, or the entire board as appropriate in situg
where an advance notice policy has been adopted by the board but has not been included on thg
agenda at the next shareholders' meeting.

Classification/Declassification of the Board

Vote against proposals to classify the board. Vote for proposals to repeal classified boards and to
directors annually.

Independent Chair (Separate Chair/CEQ)

TSXisted companiesVote for shareholder proposals seeking separation of the offices of CEO and
the company has a single executive occupying both positions.

Venturelisted companies Vote for shareholder proposals seeking separation of the offices of CE(
chair if: The company has a single executive occupying both positions; @hd board is not majority
independent.

Majority of Independent Directors/Establishment of Committe€¥SXlisted companies only

Vote for shareholder proposals asking that a majority or up to-tiwas of directors be independent. Vot
for shareholder proposals asking that board audit, compensation, and/or nominating committe
composed exclusively of independent directors.

Majority Vote Standard for the Election of Directors

Vote for resolutions requesting that: (i) the board adopt a majority voting director resignation poli
director elections or (ii) the company amend its bylaws to provide for majority voting, whereby dit
nominees are elected by the affirmative eobf the majority of votes cast.

Proxy Access

Wesupport proxy access as an important shareholder right. However, in the absence of a uniform st
we will take a casdoy-case approach in evaluating these proposals.

Proxy Contests Voting for Director Nominees in Contested Elections
Vote caseby-case in contested elections.
Reimbursing Proxy Solicitation Expenses

Vote caseby-case.

Shareholder
Rights &
Defenses

Advance Notice Requirements

Vote caseby-case on proposals to adopt or amend an advance notice board policy or to adopt or g
articles or bylaws containing or adding an advance notice requirement.

Exclusive Forum Proposals
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Vote caseby-case on proposals to adopt an exclusive forunidwy or to amend bylaws to add an exclus
forum provision.

Enhanced Shareholder Meeting Quorum for Contested Director Elections

Vote against new blaws or amended blaws that would establish two different quorum levels wh
would result in implementing a higher quorum solely for those shareholder meetings where common
investors seek to replace the majority of current boardmbers ("Enhanced Quorum®).

Appointment of Additional Directors Between Annual Meetings

Vote for these resolutions where: The company is incorporated under a statute (such as the Ca
Business Corporations Act) that permits removal of directors by simple majority vétee number of
directors to be appointed between meetings does not exceed-thivel of the number of directorg
appointed at the previous annual meeting; an8uch appointments must be ratified by shareholders at
annual meeting immediately following the date of their appointment.

Article/By-law Amendments

Vote for proposals to adopt or amend articlesflagvs unless the resulting document contains any of
following: The quorum for a meeting of shareholders is set below two persons holding 25 percent
eligible vote (this may be reduced to no less than 10 percent in the case of a small company t
demonstrate, based on publicly disclosed voting results, ithiastunable to achieve a higher quorum a
where there is no controlling shareholder)The quorum for a meeting of directors is lessrt percent
of the number of directors; The chair of the board has a casting vote in the event of a deadlock ata m
of directors; An alternate director provision that permits a director to appoint another person to ser
an alternate director to attend board or committee meetings in place of the duly elected direcfor;
advance notice requirement that includes one or more provisions which could have a negative imj
shareholders' interests and which are deemed outside the purview of dtaeed purpose of thg
requirement; An exclusive forum provision without compelling rationale and without evidence of
harm due to shareholder legal proceedings outside of the jurisdiction of incorporattarhority is granted
to the board with regard to altering future capital authorizations or alteration of the capital strug
without further shareholder approval; or Any other provisions that may adversely impact sharehold
rights or diminish independent effective board oversight.

Vote for proposals to adopt or amend articlesflayvs if the proposed amendment is limited to only th
which is required by regulation or will simplify share registration.

Cumulative Voting

Where such a structure would not be detrimental to shareholder interests, generally vote for propos
introduce cumulative voting.

Generally vote against proposals to eliminate cumulative voting.

Generally vote for proposals to restore or permit cumulative voting but exceptions may be made dep
2y (KS O2YLIyeQa 20KSNJ I32FSNYIyOS LINRPJAAAZ2Y
election of directors.

Confidential Voting

Vote for shareholder proposals requesting that corporations adopt confidential voting, use indepeg
vote tabulators, and use independent inspectors of election.
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Generally vote for management proposals to adopt confidential voting.
Poison Pills (Shareholder Rights Plans)

Vote caseby-case on management proposals to ratify a shareholder rights plan (poison pill) takin
I O02dzy i 6 KSGKSNI AG O2yF2N¥a G2 WySg¢g ISYSNI (A
to the following two specific purposesTo give the board more time to find an alternative value enhan
transaction; and To ensure the equal treatment of all shareholders. Vote against plans that go b
these purposes.

Reincorporation Proposals

Vote caseby-case on proposals to change a company's jurisdiction of incorporation. Generally vote &
reincorporation if business implications are secondary to negative governance implications.

Supermajority Vote Requirements
Vote against proposals to require a supermajority shareholder vote at a level above that required by {

Vote for proposals to lower supermajority vote requirements.

Capital/
Restructuring

Mergers and Corporate Restructurings

For mergers and acquisitions, review and evaluate the merits and drawbacks of the proposed trans
balancing the various and sometimes countervailing factors.

Increases in Authorized Capital

Vote caseby-case on proposals to increase the number of shares of common stock authorized for isg
Generally vote for proposals to approve increased authorized capitahifompany's shares are in dang
of being delisted; or A company's ability to continue to operate as a going concern is uncertain. Ger
vote against proposals to approve unlimited capital authorization.

Private Placement Issuances
Vote caseby-case on private placement issuances.

Generally vote for the private placement issuance if it is expected that the company will file for bank
if the transaction is not approved or the company's auditor/management has indicated that the con
has going concern issues.

Blank Cheque Preferred Stock

Vote against proposals to create unlimited blank cheque preferred shares or increase blank
preferred shares where: The shares carry unspecified rights, restrictions, and terms;Tdre company
does not specify any specific purpose for the increase in such shares.

Generally vote for proposals to create a reasonably limited number of preferred shares where both
following apply: The company has stated in writing and publicly disclosed that the shares will not beg
for antitakeover purposes; andThe voting, conversion, and other rights, restrictions, and terms of
stock where specified in the articles, are reasonable.

Duakclass Stock
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Vote against proposals to create a new class of common stock that will create a class of ¢
shareholders with diminished voting rights.

Escrow Agreements

Vote against an amendment to an existing escrow agreement where the company is proposing to ds
performancebased release requirements in favor of tirddven release requirements.

Compensation

Advisory Vote on Executive Compensation (SayPay) Management Proposals

Vote caseby-case on management proposals for an advisory shareholder vote on executive compet
(Management Sagn-Pay proposals or MSOPSs). Vote against MSOP proposals, withhold for compe
committee members (or, in rare cases where the full lobisrdeemed responsible, all directors includ
the CEO), and/or against an equitgsed incentive plan proposal ifThere is a significant misalignme
between CEO pay and company performance (pay for performantég company maintains significa
problematic pay practices; or The board exhibits a significant level of poor communication
responsiveness to shareholders.

Equity-Based Compensation Plans

TSXisted companies:

Vote caseby-case on equitypased compensation plans using an "equity plan scorecard" (EPSC) apy
Factors are grouped into three pillarsPlan Cost; Plan Features; andGrant Practices. Generally vo
against the plan proposal if the combination of above factors, as determined by an overall score, in
that the plan is not in shareholders' best interests.

Overriding Negative Factors: In addition, vote against the plan if any of the following unacceptable
have been identified: Discretionary or insufficiently limited neemployee director participation; An

amendment provision which fails to adequately restrict the company's ability to amend the plan w
shareholder approval; A history of repricing stock options without shareholder approval (threar look

back); The plan is a vehicle for problematic pay practices or a significadfopggrformance disconnec
under certain circumstances; oAny other plan features that are determined to have a significant nega
impact on shareholder interests.

Venturelisted companies

Vote on a casby-case basis on shatsased compensation plans.

Generally vote against an equity compensation plan proposal The basic dilution (i.e. not includir
warrants or shares reserved for equity compensation) represented by all equity compensation p
greater than 10 percent; The average annual burn rate is greater than 5 percent per year (gen
averaged over most recent thregear period and rounded to nearest whole number for policy applica|
purposes); The plan expressly permits the repricing of options without shareholder approval @&n
company has repriced options within the past three yearbhe plan is a rolling equity plan that enab
auto-replenishment of share reserves without requiring periodic shareholder approval of at least
three years (i.e. evergreen plan).

Generally vote withhold for the continuing compensation committee members, (or, wherg
compensation committee has been identified, the board chair or full board);Tiie public company hg
adopted a shardased compensation plan without seeking shareholder approval at the AGM followi
adoption; or The company maintains an evergreen plan (including tlaagted prior to an initial publi
offering) and has not sought shareholder approval in the past two years and does not seek shar
approval of the plan at the meeting
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Other Compensation Proposals
Individual Grant¢T SXlisted companies only

Vote against individual equity grants to NEDs in the following circumstanicesonjunction with an equity
compensation plan that is on the agenda at the shareholder meeting if voting against the underlying
compensation plan; andh dzi aA RS 2F |y SljdAaide O2YLISyal GAz2
exceed the above individual director limit.
Repricing Proposals
Vote against proposals to reprice outstanding options.
Employee Stock Purchase Plans (ESPPs, ESOPSs)
Vote for broadly based (preferably all employees of the company with the exclusion of individuals
percent or more beneficial ownership of the company) employee stock purchase plans where the fo
apply:

Reasonable limit on employee contribution;

Employer contribution of up to 25 percent of employee contribution and no purchase price disco

employer contribution of more than 25 percent of employee contribution and SVT cost of the com
equity plans is within the allowable cap for the coang;

Purchase price is at least 80 percent of fair market value with no employer contribution;

Potential dilution together with all other equitpased plans is 10 percent of outstanding common sh
or less; and

The Plan Amendment Provision requires shareholder approval.

Management Deferred Share Unit (DSU) Plans

TSXisted companiesVote for deferred compensation plans ifSVT cost of the plan does not exceed
company's allowable cap;lf the SVT cost cannot be calculated, potential dilution together with all g
equity-based compensation is 10 percent of the outstanding common shares or MES) participation i
acceptably limited or the plan explicitly states that NEDs may only receive DSUs in lieu of cash in a
value exchange; The plan amendment provisions require shareholder approval.

Venturelisted companies:Vote for deferred compensation plans ifPotential dilution together with al
other equitybased compensation is 10 percent of the outstanding common shares or [Elsg;average
annual burn rate is no more than 5 percent per year (generally averaged over most recengeargeeriod
and rounded to the nearest whole number for policy application purposes).

Director Compensation
NonEmployee Director (NED) Deferred Share (0x8t) Plans

Vote for a NED deferred compensation plan if DSUs may ONLY be granted in lieu of cash fees on &g
value basis (no discretionary or other grants are permitted).

TSXisted companiesVote for NED deferred compensation plans that permit discretionary grants
ONLY in lieu of cash fees) if:
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Potential dilution together with all other equitjased compensation is 10 percent of the outstand
common shares or less; or if the plan includes a company matching-oiptppovision, the SVT cost of tf
plan does not exceed the company's allowalde;c

NED participation is acceptably limited;

The plan amendment provisions require shareholder approval for any amendmentitiorease the
number of shares reserved for issuance under the pl&hange the eligible participants that may perr
the introduction or reintroduction of noemployee directors on a discretionary basis or amendments
increase limits previously imposed on NED participatigkmend the plan amendment provisions.

In addition,we will consider other elements to assess whether a DSU plan is deemed to be overall be
to shareholders' interests when determining vote recommendations.

Venturelisted companies Vote for NED deferred compensation plans that permit discretionary gran
a company match or topp provision (not ONLY in lieu of cash fees) if:

Potential dilution together with all other equitpased compensation is 10 percent of the outstand
common shares or less;

The average annual burn rate is no more than 5 percent per year (generally averaged over mos
three-year period and rounded to the nearest whole number for policy application purposes).

In addition,we will consider other elements to assess whether a DSU plan is deemed to be overall be
to shareholders' interests when determining vote recommendations.

Problematic Director Compensation Practi@ESXlisted companies only

On a cas#y-case basis, generally votgthhold for members of the committee responsible for direct
compensation (or, where no such committee has been identified, the board chair or full board)
director compensation practices which pose a risk of compromising aengioyee director's
independence or which otherwise appear problematic from the perspective of shareholders have
identified.

Shareholder Proposals on Compensation

Vote on a casdy-case basis for shareholder proposals targeting executive and director pay.

Social/
Environmental
Issues

Generally vote casby-case, examining primarily whether implementation of the proposal is likel
enhance or protect shareholder value.

Say on Climate (SoC) Management Proposals

Vote caseby-OF &S 2y YI Yyl 3ISYSyid LINRLRAlIfa GKFG NBIdz
transition action plan18, taking into account the completeness and rigor of the plan.

Say on Climate (SoC) Shareholder Proposals

Vote caseby-case on shareholder proposals that request the company to disclose a report provid
GHG emissions levels and reduction targets and/or its upcoming/approved climate transition actig
and provide shareholders the opportunity to expsegpproval or disapproval of its GHG emissions redug
plan.

BRAZIL
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Operational
ltems

Financial Results/Director and Statutory Reports

Generally vote for the approval of financial statements, report of the board of directors, indepe
auditor reports, and other statutory reports.

Stock (Scrip) Dividend Alternative
Vote for most stock (scrip) dividend proposals.

Vote against proposals that do not allow for a cash option unless management demonstrates that tk
option is harmful to shareholder value.

Allocation of Income
Vote for approval of the allocation of income.
Amendments to Articles of Association

Vote amendments to the articles of association on a dasease basis. Note that Brazilian compan
frequently seek shareholder approval to ratify even anaterial changes in share capital.

Change in Company Fiscal Term

Vote for resolutions to change a company's fiscal term unless a company's motivation for the chan
postpone its AGM.

Lower Disclosure Threshold for Stock Ownership

Vote against resolutions to lower the stock ownership disclosure threshold below 5 percent unless
reasons exist to implement a lower threshold.

Amend Quorum Requirements

Vote proposals to amend quorum requirements for shareholder meetings on ebyasase basis.

Board of
Directors

Bundled and Unbundled Elections

Vote for the bundled election of management nominees, unlegsdequate disclosure of manageme
nominees has not been provided in a timely manndrhere are clear concerns over questionable finan
or restatements; There have been questionable transactions with conflicts of intereShere are any
records of abuses against minority shareholder interests; e board fails to meet minimum corpora
governance standards, including the minimum independence level, gender diversity and overhq
thresholds recommended undeur policy.

In an unbundled election, for boards that meet the minimum independence level recommendedr k
advisor

Vote against the bundled election of directors if the pekdction board at Novo Mercado and Nive
companies would not be at least$@rcent independent. A twayear phasen period will apply in 2021 an
2022 to allow companies to gradually increaseithoverall board independence and adapt to t
recommended independence threshold. During the transitional period (ZU2R), vote against propose
boards with overall independence level below 40 percent. Vote against the bundled election of dire
the postelection board of Nivel 1 and Traditional companies would not have at leaghindeof the board
or two directors, whichever is higher, classified as independeiiéwadvisor

Gender Diversity

42



Generally vote against director elections at companies where the-glestion board contains no fema
directors.

Overboarding
Generally, vote against management nominees who:
Sit on more than five public company boards; or

Are CEOs of public companies who sit on the boards of more than two public companies besides tk
T recommend against only at their outside boards.

Generally, vote against the bundled election of directors if one or more nominees, if elected, wo
overboarded.

Combined Chair/CEO

Vote against the bundled election of directors of companies listed under the differentiated corp
governance segments of the Sao Paulo Stock Exchanga\N@®) Mercado, Nivel 2, and Nivel- If the
company maintains or proposes a combined chair/CE@tsire, after three (3) years from the date th
company's shares began trading on the respective differentiated corporate governance segmen
against the election of the company's chair, if the nominee is also the company's CEO, when it is pr
as a separate election at companies listed under the differentiated corporate governance segment;
Sao Paulo Stock Exchange (B3), Novo Mercado, Nivel 2, and-Nafielrthree (3) years from the date th
company's shares began trading on the mesve differentiated corporate governance segment.

Governance Failures

Under extraordinary circumstances, vote against individual nominees (appointed by managem
minority shareholders), members of a committee, or the entire board, due tbtaterial failures of]
governance, stewardship, risk oversight (including, but not limited to, environmental, social, and ¢
change issues), or fiduciary responsibilities at the compdrgijure to replace management as approprig
or Egregious actions related to a director's service on other boards that raise substantialatbouibthis
or her ability to effectively oversee management and serve the best interests of shareholders

company. Vote against individual nominees, members of a committee, or the entire board due to a (
of interest that raises significant pattial risk, in the absence of mitigating measures and/or procedurs

Climate Accountability

For companies that are significant greenhouse gas (GHG) emitters, through their operations or valu
generally vote against the incumbent chair of the board, if presented under a separate/individual elg
or the entire board in the event of a bdled board election in cases whese determine that the company
is not taking the minimum steps needed to understand, assess, and mitigate risks related to climate
to the company and the larger economy.

In the event there is no director election on ballot, in a respective year, consider, on-aycaase basis
voting against the company's financial statements and/or the discharge of directors, as applicable.

Minimum steps to understand and mitigate those risks are considered to be the following. Both min
criteria will be required to be in alignment with the policy:

Detailed disclosure of climatelated risks, such as those according to the framework established b
Task Force on Climatelated Financial Disclosures (TCFD), includi@pard governance measures;
Corporate strategy; Risk management analyses; andetrics and targets.
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Appropriate GHG emissions reduction targets.
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Election of Minority Nominees (Separate Election)

Vote for the election of minority board nominees (ordinary and preferred holders), as well as minority
council nominees, presented under a separate election when timely disclosure is provided of their
and biographical information, in the absamof other concerns regarding the proposed nominees.

Installation of Fiscal Council

Vote FOR approval of the fiscal council installation unless no fiscal council nominees, appointed Q
the company's management or by minority shareholders, have been disclosed in a timely manner. A
from such proposal in the absence of publidisclosed candidates.

Appointment of Internal Statutory Auditors (Fiscal Council)

Vote for the appointment or (re)election of fiscal council members, unleBse name of the managemet
nominee(s) is not disclosed in a timely manner prior to the meetifigpere are serious concerns about t
statutory reports presented or the audit procedures use@uestions exist concerning any of the statut
auditors being appointed; orThe auditors have previously served the company in an executive capa
can otherwise be considered affiliated with the companiinority shareholders has presented timely
disclosure of minority fiscal council nominee(s) to be elected under separate elections, as alloweq
Brazilian law.

Contested Director Elections and Competing Minority Nominees

For contested elections of directors (and/or fiscal council members), e.g. the election of share
nominees or the dismissal of incumbent directors, ISS will make its recommendation oHg-case basis
determining which directors (and/or fiscalwacil members) are best suited to add value for sharehold

Dismiss Directors
Vote on a casby-case basis when the company proposeslitmiss directors.
Discharge of Directors

Generally vote for the discharge of directors, including members of the management board &
supervisory board, unless there is reliable information about significant and compelling controversig
whether the board is fulfilling its fiduciary dusie

Director, Officer, and Auditor Indemnification and Liability Provisions

Vote proposals seeking indemnification and liability protection for company's directors, officers, &
fiscal council members and employees on a dasease basis.

Board Structure

Vote for proposals to fix board size.

Vote against the introduction of classified boards and mandatory retirement ages for directors.
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Vote against proposals to alter board structure or size in the context of a fight for control of the cor
or the board.

Vote against proposals to increase board terms.

Capital
Structure

General Issuances

Vote for issuance requests with preemptive rights to a maximum of 100 percent over currently
capital.

Vote for issuance requests without preemptive rights to a maximum of 20 percent of currently i
capital.

Specific Issuances
Vote on a casdy-case basis on all requests, with or without preemptive rights.
Increases in Authorized Capital

Vote for nonspecific proposals to increase authorized capital up to 100 percent over the cu
authorization unless the increase would leave the company with less than 30 percent of it
authorization outstanding. Vote for specific proposals to iaseeauthorized capital to any amount, unle

The specific purpose of the increase (such as a dimsed acquisition or merger) does not memir
guidelines for the purpose being proposed; oFhe increase would leave the company with less thar
percent of its new authorization outstanding after adjusting for all proposed issuances. Vote g
proposals to adopt unlimited capital authorizations.

Reduction of Capital

Vote for proposals to reduce capital for routine accounting purposes unless the terms are unfavor
shareholders.

Vote proposals to reduce capital in connection with corporate restructuring on alpasase basis.
CapitalStructures
Vote for resolutions that seek to maintain or convert to a eare, onevote capital structure.

Vote against requests for the creation or continuation of etlaks capital structures or the creation of n¢
or additional super voting shares.

Preferred Stock

Vote for the creation/issuance of convertible preferred stock as long as the maximum number of cqg
shares that could be issued upon conversion meets ISS guidelines on equity issuance requests.

Vote against the creation of a new class of preference shares that would carry superior voting rights
common shares.

Vote against the creation of blank check preferred stock unless the board clearly states th
authorization will not be used to thwart a takeover bid.

Vote proposals to increase blank check preferred authorizations on abyassse basis.
Debt Issuance Requests
Vote norconvertible debt issuance requests on a chgease basis, with or without preemptive rights.

Vote for the creation/issuance of convertible debt instruments as long as the maximum number of co
shares that could be issued upon conversion meetyuidelines on equity issuance requests.
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Vote for proposals to restructure existing debt arrangements unless the terms of the restructuring
adversely affect the rights of shareholders.

Pledging of Assets for Debt

Vote proposals to approve the pledging of assets for debt on alogsase basis.

Increase in Borrowing Powers

Vote proposals to approve increases in a company's borrowing powers on-hycease basis.
Share Repurchase Plans

Generally vote for market repurchase authorities (share repurchase programs) if the terms comply W
following criteria:

A repurchase limit of up to 10 percent of outstanding issued share capital; and
I K2fRAY3I fAYAOGD 2F dzLlJ G2 wmn LISNOSyd 2F | O2
Reissuance of Repurchased Shares

Vote for requests to reissue any repurchased shares unless there is clear evidence of abuse of this
in the past.

Capitalization of Reserves for Bonus Issues/Increase in Par Value

Vote for requests to capitalize reserves for bonus issues of shares or to increase par value.

Compensation

Management Compensation

Generally vote for management compensation proposals that are presented in a timely manner and
all disclosure elements required by the Brazilian Securities Regulator (CVM).

Vote against management compensation proposals whefhe company fails to present a detail
remuneration proposal, or the proposal lacks clarityhe figure provided by the company for the tof
compensation of its highegtaid administrator is not inclusive of all elements of the executive's pHyere
are governance concerns regarding the company's compensation practiceBpomeetings on or afte
Feb. 1, 2024when the figure reported by the company as the highest compensation paid to-exaontive
director is larger than the highest executive remuneration disclosed for the most recent fiscal year
absence of a compelling rationale.

Vote caseby-case on global remuneration cap (or company's total remuneration estimate, as appli
proposals that represent a significant increase of the amount approved at the previous AGM\ged
year increase).

Amend Global Remuneration Cap

Vote on a casby-case basis when the company proposes to amend previgygiyoved compensatior
caps, paying particular attention as whether the company has presented a compelling rationale for
request.

Compensation Plans

We will generally support reasonable equity pay plans that encourage-temg commitment and
ownership by its recipients without posing significant risks to shareholder value.

Vote against a stock option plan and/or restricted share plan, or an amendment to the plahh&:plan
lacks a minimum vesting cycle of three yearBhe plan permits options to be issued with an exercise
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at a discount to the current market price;The maximum dilution exceedke guidelines of 5 percent g
issued capital for a mature company and 10 percent for a growth companyigectors eligible to receiv
options or shares under the scheme are involved in the administration of the plan.

Vote on a cas®y-case basis if neaxecutive directors are among the plan's potential beneficiaries.

Other ltems

Reorganizations/Restructurings

Vote reorganizations and restructurings on a chgease basis.

Mergers and Acquisitions

Vote caseby-case on mergers and acquisitions.

Appointment of Independent Auditors

Vote for the election of auditors to conduct valuation of proposed transactions, unless:
Name of the proposed auditors has not been published;
There are serious concerns about the procedures used by the auditor;

There is reason to believe that the auditor has rendered an opinion which is neither accurate nor ing
of the company's financial position; or

External auditors have previously served the company in an executive capacity or can othery
considered affiliated with the company.

Mandatory Takeover Bid Waivers
Vote proposals to waive mandatory takeover bid requirements on a-bgsase basis.
Reincorporation Proposals

Vote reincorporation proposals on a casgcase basis.

Expansion of Business Activities

Vote for resolutions to expand business activities unless the new business takes the company in
areas.

RelatedParty Transactions

In evaluating resolutions that seek shareholder approval on relptaty transactions (RPTs), vote or
caseby-case basis.

Antitakeover Mechanisms

Generally vote against all antitakeover proposals, unless they are structured in such a way that th
shareholders the ultimate decision on any proposal or offer.

Vote for mandatory bid provisions that are structured in line with the recommendations of the Sao
Stock Exchange's Novo Mercado listing segment:

Ownership trigger of 30 percent or higher; and
Reasonable pricing provisions.

Shareholder Proposals

Vote all shareholder proposals on a cdsecase basis.
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Social and
Environmental
Issues

General Approach

Generally vote casby-case, examiningprimarily whether implementation of the proposal is likely
enhance or protect shareholder value.

Say on Climate (SoC) Managemétrbposals

Vote caseby-Ol &S 2y YI yI 3SYSyid LINRPLRAlIfa GKFG NBIdz
transition action plan, taking into account the completeness and rigor of the plan.

Say on Climate (SoC) Shareholder Proposals

Vote caseby-case on shareholder proposals that request the company to disclose a report provid
GHG emissions levels and reduction targets and/or its upcoming/approved climate transition actig
and provide shareholders the opportunity to expsegpproval or disapproval of its GHG emissions redug
plan.

AMERICAS REGIONAL

Operational
Items

FinancialResults/Director and Statutory Reports

Generally vote for the approval of financial statements, report of the board of directors, indepe
auditor reports, and other statutory reports, unless there are concerns about the accounts presen
audit procedures used.

Appointment of Auditors and Auditor Fees
Vote for the (re)election of auditors and/or proposals authorizing the board to fix auditor fees, unles
There are serious concerns about the procedures used by the auditor;

There is reason to believe that the auditor has rendered an opinion which is neither accurate nor ing
of the company's financial position;

External auditors have previously served the company in an executive capacity or can othery
considered affiliated with the company; and

cS$8a F2NIyz2ynldRAG aSNBAOSaE SEOSSR aidl yRINR
Appointment of Internal Statutory Auditors
Vote for the appointment or (re)election of statutory auditors, unless:
There are serious concerns about the statutory reports presented or the audit procedures used;
Questions exist concerning any of the statutory auditors being appointed; or

The auditors have previously served the company in an executive capacity or can otherwise be col
affiliated with the company.

Allocation of Income

Vote for approval of the allocation of income.
Stock (Scrip) Dividend Alternative

Vote for most stock (scrip) dividend proposals.

Vote against proposals that do not allow for a cash option unless manageteemnstrates that the cas
option is harmful to shareholder value.
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Amendments to Articles of Association
Vote amendments to the articles of association on a dasease basis.
Change in Company Fiscal Term

Vote for resolutions to change a company's fiscal term unless a company's motivation for the chan
postpone its AGM.

Lower Disclosure Threshold for Stock Ownership

Vote against resolutions to lower the stock ownership disclosure threshold below 5 percent unless
reasons exist to implement a lower threshold.

Amend Quorum Requirements
Vote proposals to amend quorum requirements for shareholder meetings on ebyasese basis.
Transact Other Business

Vote against other business when it appears as a voting item.

Board of
Directors

Director Elections

Bundled Electionsvote for the bundled election of management nominees, unlegslequate disclosurg
has not been provided in a timely manneriThere are clear concerns over questionable finance
restatements; There have been questionable transactions with conflicts of inter@3tere are any record
of abuses against minority shareholder interest§he board fails to meet minimum corporate governar
standards, including gender diversity and overboarding thresholds recommended tinedmslicy; There
are specific concerns about individual nominees, such as criminal wrongdoing or breach of fi
responsibilities; or The company does not have at least gh&d board independence or two independe
directors, whichever is higher.

Unbundled Electiondn an unbundled election, support for all director nominees is recommended, uf
The company has not provided adequate disclosure of the proposed nominee$hercompany doe
not have at least orhird board independence or two independent directors, whichever is higher

Gender Diversity

Generally vote against director elections at companies where the-glestion board contains no fema
directors.

Overboarding

Generally, vote against management nominees whsit on more than five public company boards; ¢
Are CEOs of public companies who sit on the boards of more than two public companies besides the
recommend against only at their outside boards.

Contested Director Elections

For contested elections of directors, e.g. the election of shareholder nominees or the dismissal of inc
directors,we will voteon a caseby-case basis, determining which directors are best suited to add valy
shareholders.

Dismiss Directors

Vote on a casdy-case basis when the company proposes to dismiss directors.

Discharge of Directors
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Generally vote for the discharge of directors, including members of the management board ¢
supervisory board, unless there is reliable information about significant and compelling controversig
whether the board is fulfilling its fiduciary dusie

Director, Officer, and Auditor Indemnification and Liability Provisions

Vote proposals seeking indemnification and liability protection for company's directors, officers
employees on a cadey-case basis.

Board Structure
Vote for proposals to fix board size.
Vote against the introduction of classified boards and mandatory retirement ages for directors.

Vote against proposals to alter board structure or size in the context of a fight for control of the cor
or the board.

Capital
Structure

General Issuances

Vote for issuance requests with preemptive rights to a maximum of 100 percent over currently
capital.

Vote for issuance requests without preemptive rights to a maximum of 20 percent of currently i
capital.

Specific Issuances

Vote on a caséy-case basis on all requests, with or without preemptive rights.
Shelf Registration Program

Vote on a caséy-case basis on all requests, with or without preemptive rights.
Increases in Authorized Capital

Vote for nonspecific proposals to increase authorized capital up to 100 percent over the cu
authorization unless the increase would leave the company with less than 30 percent of it
authorization outstanding.

Vote for specific proposals to increase authorized capital to any amount, unl€ke: specific purpose (
the increase (such as a shdrased acquisition or merger) does not meet ISS guidelines for the pu
being proposed; or The increase would leave the company with less than 30 percent of its
authorization outstanding after adjusting for all proposed issuances.

Vote against proposals to adopt unlimited capital authorizations.
Reduction of Capital

Vote for proposals to reduce capital for routine accounting purposes unless the terms are unfavor
shareholders.

Vote proposals to reduce capital in connection with corporate restructuring on alpasase basis.
Capital Structures
Vote for resolutions that seek to maintain or convert to a afare, onevote capital structure.

Vote against requests for the creation or continuation of dtlaks capital structures or the creation of ng
or additional super voting shares.
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Preferred Stock

Vote for the creation of a new class of preferred stock or for issuances of preferred stock up to 50 j
of issued capital unless the terms of the preferred stock would adversely affect the rights of e
shareholders.

Vote for the creation/issuance of convertible preferred stock as long as the maximum number of cg
shares that could be issued upon conversion meets ISS guidelines on equity issuance requests.

Vote against the creation of a new class of preference shares that would carry superior voting rights
common shares.

Vote against the creation of blank check preferred stock unless the board clearly states th
authorization will not be used to thwart a takeover bid.

Vote proposals to increase blank check preferred authorizations on abyassse basis.

Debt Issuance Requests
Vote norconvertible debt issuance requests on a chgecase basis, with or without preemptive rights.

Vote for the creation/issuance of convertible debt instruments as long as the maximum number of cg
shares that could be issued upon conversion meets ISS guidelines on equity issuance requests.

Vote for proposals to restructure existing debt arrangements unless the terms of the restructuring
adversely affect the rights of shareholders.

Pledging of Assets for Debt

Vote proposals to approve the pledging of assets for debt on alogsase basis.

Increase in Borrowing Powers

Vote proposals to approve increases in a company's borrowing powers on-bycease basis.
Share Repurchase Plans

Generally vote for market repurchase authorities (share repurchase programs) if the terms comply W
following criteria:

A repurchase limit of up to 10 percent of outstanding issued share capital,
I K2t RAY3 fAYAOG 2F dzLlJ G2 wmn LISNOSyd 2F | 02
A duration that does not exceed market practice.

Reissuance of Repurchased Shares

Vote for requests to reissue any repurchased shares unless there is clear evidence of abuse of this
in the past.

Capitalization of Reserves for Bonus Issues/Increase in Par Value

Vote for requests to capitalize reserves bamus issues of shares or to increase par value.

Compensation

Compensation Plans

Vote compensation plans on a casgcase basis.
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Vote against a stock option plan, or an amendment to the plan;Tifte maximum number of shares to
issued under the proposed plan is not disclosed; and/Bihe company has not disclosed any informat
regarding the key terms of the proposed stock option plan.

Director Compensation

Vote for proposals to award cash fees to rmecutive directors unless the amounts are excessive rels
to other companies in the country or industry.

Vote nonexecutive director compensation proposals that include both cash and 4tss®ed components
on a caseby-case basis.

Vote proposals that bundle compensation for both pexecutive and executive directors into a sin
resolution on a casby-case basis.

Vote against proposals to introduce retirement benefits for fexecutive directors.

Other ltems Charitable Donations
Vote proposals seeking the approval of donations @aseby-case basis.
Reorganizations/Restructurings
Vote reorganizations and restructurings on a chgease basis.
Mergers and Acquisitions
Vote caseby-case on mergers and acquisitions.
Mandatory Takeover Bid Waivers
Vote proposals to waive mandatory takeover bid requirements on a-bgsase basis.
Reincorporation Proposals
Vote reincorporation proposals on a casgcase basis.
Expansion of Business Activities
Vote for resolutions to expand business activities unless the new business takes the company in
areas.
RelatedParty Transactions
In evaluating resolutions that seek shareholder approval on relptaty transactions (RPTs), vote or
caseby-case basis.
Antitakeover Mechanisms
Generally vote against all antitakeover proposals, unless they are structured in such a way that th
shareholders the ultimate decision on any proposal or offer.
Shareholder Proposals
Vote all shareholder proposals on a cdisecase basis.
Social and

Environmental
Issues

General Approach

Generally vote casby-case, examining primarily whether implementation of the proposal is likel
enhance or protect shareholder value.

Say on Climate (SoC) Management Proposals
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Vote caseby-Ol &S 2y YI yI 3SYSyid LINRLRA&lIfa GKFG NBIdz
transition action plan, taking into account the completeness and rigor of the plan.

Say on Climate (SoC) Shareholder Proposals

Vote caseby-case on shareholder proposals that request the company to disclose a report provid
GHG emissions levels and reduction targets and/or its upcoming/approved climate transition actig
and provide shareholders the opportunity to expsegpproval or disapproval of its GHG emissions redug
plan.

Foreign
Private Issuers
Listed on U.S.
Exchanges

Voting on Director Nominees

Independence

Vote against (or withhold from) neimdependent director nominees at companies that fail to have
following: a majorityindependent board; standing audit, compensation, and nominating committees,
composed entirely of independent directors.

Generally vote against directors nominated by slate ballot.

Gender Diversity

Generally vote against or withhold from the chair of the nominating committee (or other directors
caseby-case basis) at companies where there are no women on the board. An exception will be
there was a woman on the board at the preceding aaminmeeting and if the board makes a fif
commitment to return to a gendediverse status within a year.

A oneyear grace period will be applied at companies where there are no women on the board but tk
at least one director who is disclosed as identifying asiviaary.

Equity Compensation Plans

Where the design and disclosure levels of equity compensation plans are comparable to those see
companies, U.S. compensation policy, using an "Equity Plan Scorecard" (EPSC) approach, will b
evaluate the compensation plan proposals. Plarstc plan features, grant practices, and egregi
overriding factors are taken into account.

Where the design and disclosure levels of equity compensation plans are not comparable to those
U.S. companies, the plans will be evaluated according to the Americas Regional Proxy Voting Guid

All other voting items will be evaluated using the relevant regional or mamaty voting guidelines.

CONTINENTAL EUROPE

Operational
ltems

Financial Results/Director and Auditor Reports
Vote for approval of financial statements and director and auditor reports.
Approval of NonFinancial InformationStatement/Report

Generally vote for the approval of mandatory nfmancial information statement/report, unless th
independent assurance services provider has raised material concerns about the information prese

Appointment of Auditors and Auditor Fees

Generally vote for proposals to (re)appoint auditors and/or proposals authorizing the board to fix &
fees, unless: The name of the proposed auditors has not been publishéhere are serious concerr,
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about the effectiveness of the auditorsThe lead audit partner(s) has been linked with a significant aud
controversy; There is reason to believe that the auditor has rendered an opinion which is neither ac
nor indicative of the company's financial positionThe lead audit partner(s) has previously served
company in an executive capacity or can otherwise be considered affiliated with the comiparyauditors
are being changed without explanation; oiFees for noraudit services exeal either 100 percent o
standard audirelated fees or any stricter limit set in local best practice recommendations or law.

Appointment of Internal Statutory Auditors

Vote for the appointment or reelection of statutory auditors, unlesbhere are serious concerns about t
statutory reports presented or the audit procedures used; dQuestions exist concerning any of t
statutory auditors being appointed; orThe auditors have previously served the company in an exec
capacity or can otherwise be considered affiliated with the company.

Allocation of Income

Vote for approval of the allocation of income.

Amendments to Articles of Association

Vote amendments to the articles of association on a dasease basis.
Change in Company Fiscal Term

Vote for resolutions to change a company's fiscal term unless a company's motivation for the chan
postpone its AGM.

Lower Disclosure Threshold for Stock Ownership

Vote against resolutions to lower the stock ownership disclosure threshold below 5 percent unless
reasons exist to implement a lower threshold.

Amend Quorum Requirements

Vote proposals to amend quorum requirements for shareholder meetings on ebgasase basis.
Stock (Scrip) Dividend Alternative

Vote caseby-case on stock (scrip) dividend proposals.

Transact Other Business

Vote against other business when it appears as a voting item.

Board of
Directors

Non-Contested Director Elections

Vote for management nominees in the election of directors, unlegglequate disclosure has not beg
provided in &imely manner; There are clear concerns over questionable finances or restatemertgre
have been questionable transactions with conflicts of intere§there are any records of abuses agai
minority shareholder interests;The board fails to meet minimum corporate governance standartisere
are specific concerns about the individual, such as criminal wrongdoing or breach of fig
responsibilities; and Repeated absences at board and key committee meetings have not been exp
(in counties where this information is disclosed).

Director Terms

Generally vote against the election oretection of any director when his/her term is not disclosed or wi
it exceeds four years and adequate explanation for-nompliance has not been provided.
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Vote against article amendment proposals to extend board terms.
Bundling of Proposal to Elect Directors

For the markets of Bulgaria, Croatia, Czech Republic, Estonia, France, Germany, Hungary, Latvia,
Poland, Romania, Slovakia, and Slovenia, vote against the election or reelection of any directors if in
director elections are an establistienarket practice and the company proposes a single slate of direg

Board Independence

Widelyheld companies

A. Noncontrolled companies

Generally vote against the election or reelection of any-matependent directors (excluding the CEO
1. Fewer than 50 percent of the board members elected by shareholders would be independent; or 2
than onethird of all board members would badependent.

B. Controlled companies

Generally vote against the election or reelection of any-matependent directors (excluding the CEO
less than onehird of the board members are independent.

Nonwidely held companies

Generally vote against the election or reelection of any-maependent directors (excluding the CEO
less than onehird of the board members are independent.

Disclosure of Names of Nominees

Vote against the election or reelection of any and all director nominees when the names of the nor
are not available at the time thie R @ A @nalyNi¥is being written.

Combined Chair/CEO
Generally, vote against the (re)election of combined chair/CEOs at widiyEuropean companies.
Election of a Former CEO as Chair of the Board

Generally vote against the (re)election of a former CEO to the supervisory board or board of dire
Austria, Germany, and the Netherlands if the former CEO is to be chair of the relevant board.

Overboarded Directors

In Austria, Belgium, Cyprus, Denmark, Finland, France, Germany, Greece, Italy, Luxembourg, Mal
Netherlands, Norway, Poland, Spain, Swedelapanand Switzerland we will generallywote against 3
candidate when they hold an excessive number of board appointments, as defined by the fol
guidelines: Any person who holds more than five mandates at listed companies will be classif
overboarded. Also, any person who holds the position of executive director (or a comparable role) ¢
compary and serves as a naxecutive chair at a different company will be classified as overboarded

Voto di Lista (Italy)

In Italy, director elections generally take place through the voto di lista mechanism (similar to
elections). Since the Italian implementation of the European Shareholder Rights Directive (effectiv
Nov. 1, 2010), ltalian issuers whose shares aredlistethe Italian regulated market Euronext Milan mi
publish the various lists 21 days in advance of the meeting.
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Since shareholders only have the option to support one such list, where lists are published in sufficie
we willa vote on a casbky-case basis, determining which list of nominees it considers is best suited t
value for shareholders based, as applicablefidt S | FE@répaad phlicis for Director Elections and
Contested Director Elections.

Those companies that are excluded from the provisions of the European Shareholder Rights [
generally publish lists of nominees seven days before the meeting. In the case where nominees
published in sufficient timeye will vote against the director elections before the lists of director nomin
are disclosed. Once the various lists of nominees are disclogeddvisomwill issue an alert taussand, if
appropriate, change its vote recommendation to support one particular list.

Composition of Committees

Forwidely-held companiesgenerally vote against the (re)election of any andependent members of the
audit committee and remuneration committee if fewer than 50 percent of the committee members,
are elected by shareholders, in such capacity or anattecluding, where rlevant, employee shareholdg
representatives; would be independent.

Generally vote against the election or reelection of the fretiependent member of the audit committe
designated as chair of that committee.

Forall companie¥ DSy SN} fte& @2GS F3FAyad GKS oNBUSt S
or remuneration committee.

Composition Nomination Committee (Finland, Iceland, Norway, and Sweden)

Vote for proposals in Finland, Iceland, Norway, and Sweden to elect or appoint a nominating con
consisting mainly of nehoard members.

Vote for shareholder proposals calling for disclosure of the names of the proposed candidates
meeting, as well as the inclusion of a representative of minority shareholders in the committee.

Vote against proposals where the names of the candidates (in the case of an election) or the princi
the establishment of the committee have not been disclosed in a timely manner.

Vote against proposals in Sweden to elect or appoint such a committee if the company is on tHeA#SH
or local main index and the following conditions exist: 1. A member of the executive management wg
a member of the committee; 2. More than one d&a member who is dependent on a major sharehol
would be on the committee; or 3. The chair of the board would also be the chair of the committee.

Election of Censors (France)

Generally we willote against proposals seeking shareholder approval to elect a censor, to amend
to authorize the appointment of censors, or to extend the maximum number of censors to the [
Howeverwe willvote on a caséy-case basis when the company provides assurance that the censor
serve on a shorfterm basis (maximum one year) with the intent to retain the nominee before his
election as director.

Board Gender Diversity
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Generally vote against the chair of the nomination committee (or other directors on abgyasase basis
if: The underrepresented gender accounts for less than 30 percent (or any higher domestic thresk
shareholderelected directors of a widely held compaggxcluding, where relevant, employee shareholg
representatives. Both genders are not represented on the board of a-modely-held company.

Mitigating factors may include: Compliance with the relevant standard at the preceding annual mee
and a firm commitment, publicly available, to comply with the relevant standard within a yea@fttrer
relevant factors as applicable.

Climate Accountability

For companies that are significant greenhouse gas (GHG) emitters, through their operations or valu
generally vote against the responsible incumbent director(s), or any other appropriate item(s) in
wherewe determine that the company is not taking the minimum steps needed to understand, asses
mitigate risks related to climate change to the company and the larger economy.

Minimum steps to understand and mitigate those risks are considered to be the following. Both min
criteria will be required to be in alignment with the policy:

Detailed disclosure of climateelated risks, such as according to the framework established by the
Force on Climateelated Financial Disclosures (TCFD), includiBgard governance measuresorporate
strategy; Risk management analyses; andetrics and targets.

Appropriate GHG emissions reduction targets.

G GKA& GAYSIT aF LIWNBLINREFGS DI D Stk &G redyciion tdigdk
or Net Zereby-2050 GHG reduction targets for a company's operations (Scope 1) and electricity use
HO® ¢ NBSGA aKz2dzZ R O20SNJ 6KS @Gl ad YlI22NARGe 2

Accountability for Capital Structure with Unequal Voting Rights

At widely-held companies, generally vote against directors or against the discharge otxXeoantive)
directors, if the company employs a stock structure with unequal voting rights. Vote recommendatio
generally be directed against the nominees pnityaresponsible for, or benefiting from, the unequal vq
structure.

Exceptions to this policy will generally be limited to:
Newly-public companies with a sunset provision of no more than seven years from the date of going
Situations where the unequal voting rights are considered de minimis; or

The company provides sufficient protections for minority shareholders, for example such as al
minority shareholders a regular binding vote on whether the capital structure should be maintaine
commitment to abolish the structure by the next AGM

Contested Director Elections

For contested elections of directors, e.g. the election of shareholder nominees or the dismissal of inc
directors, ISS will make itecommendation on a cadey-case basis, determining which directors §
considered best suited to add value for shareholders.

Voting on Directors for Egregious Actions
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Under extraordinary circumstances, vote against or withhold from directors individually, on a comn
or the entire board, due to:

Material failures of governance, stewardship, risk oversight, or fiduciary responsibilities at the com

Failure to replace management as appropriate; or

9aANBIA2dza | OlAz2zya NBfIFIGSR (2 GKS RANBOGI2ND A
or her ability to effectively oversee management and serve the best interests of shareholders
company.
Committee of Representatives and Corporate Assembly Elections (Denmark and Norway)

For Norwegian and Danish companies where shareholders vote on elections for members of the cg
assembly or committee of representatives, but not directly on the board of directors, votehgasese on
corporate assembly and committee of representat St SOl A2y a ol aSR 2y G
with the director election policy.

Discharge of Directors

Vote for the discharge of directors, including members of the management board and/or supervisory
unless there is reliable information about significant and compelling concerns that the board is not fu
its fiduciary duties, warranted on as@by-case basis.

Director, Officer, and Auditor Indemnification and Liability Provisions

Vote proposals seeking indemnification and liability protection for directors and officers on -fyaase
basis.

Vote against proposals to indemnify external auditors.

Board Structure

Vote for routine proposals to fix board size.

Vote against the introduction of mandatory retirement ages for directors.

Vote against proposals to alter board structure or size in the context of a fight for control of the cor
or the board.

Capital
Structure

General Issuances

Vote for issuance authorities with pemptive rights to a maximum of 50 percent over currently iss
OF LIA G I f FYyR d f2y3 Fa (GKS &aKIFINB AaadzZ yoS |
application of a legal maximum duration) andiimelwith marketspecific practices and/or recommendg
guidelines (e.g. issuance periods limited to 18 months for the Netherlands).

Vote for issuance authorities without pemptive rights to a maximum of 10 percent (or a lower limi
local market best practice recommendations provide) of currently issued capital as long as the
AdadzZ yOS | dzi K2NARGASa@ (oLISplid2bR the dpplidatiorOdf & ledf rdaxini
duration) and in line with markegpecific practices and/or recommended guidelines (e.g. issuance peg
limited to 18 months for the Netherlands).

For French companies:

Vote for general issuance requests with preemptive rights, or without preemptive rights but with a b
GLINR2NAGE NRIKGZE F2NI F YFEAYdzY 2F pn LISNDSYy
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Generally vote for general authorities to issue shares without preemptive rights up to a maximur
percent of share capital. When companies are listed on a regulated market, the maximum discount g
issuance price proposed in the resolution mustaddition, comply with the legal discount for a vote for
be warranted.

Specific Issuances
Vote on a casdy-case basis on all requests, with or without preemptive rights.
Increases in Authorized Capital

Vote forproposals to increase authorized capital on a elgease basis if such proposals do not incly
the authorization to issue shares from the (pepproved limit.

Reduction of Capital

Vote for proposals to reduce capital for routine accounting purposes unless the terms are unfavor
shareholders.

Vote proposals to reduce capital in connection with corporate restructuring on alasase basis.
Capital Structures
Vote for resolutions that seek to maintain, or convert to, a-@hare, onevote capital structure.

Vote against requests for the creation or continuation of dtlaks capital structures or the creation of ng
or additional super voting shares.

Preferred Stock

Vote for the creation of a new class of preferred stock or for issuances of preferred stock up to 50 j
of issued capital unless the terms of the preferred stock would adversely affect the rights of e
shareholders.

Vote for the creation/issuance of convertible preferred stock as long as the maximum number of cg
shares that could be issued upon conversion meets ISS' guidelines on equity issuance requests.

Vote against the creation of a new class of preference shares that would carry superior voting rights
common shares.

Vote against the creation of blank check preferred stock unless the board clearly states th
authorization will not be used to thwart a takeover bid.

Vote proposals to increase blank check preferred authorizations on abyessse basis.

Debt Issuance Requests
Vote norconvertible debt issuance requests on a chgease basis, with or without premptive rights.

Vote for the creation/issuance of convertible debt instruments as long as the maximum number of cg
shares that could be issued upon conversion meets ISS' guidelines on equity issuance requests.

Vote for proposals to restructure existing debt arrangements unless the terms of the restructuring
adversely affect the rights of shareholders.

Pledging of Assets for Debt
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Vote proposals to approve the pledging of assets for debt on alpgsase basis.

Increase in Borrowing Powers

Vote proposals to approve increases in a company's borrowing powers on-hycease basis.
Share Repurchase Plans

ISS will generally recommend for market repurchase authorities (share repurchase programs) if th
comply with the following criteria: A repurchase limit of up to 10 percent of issued share capifaholding
fAYAG 2F dzLJ G2 wmn LISNOSyd 2F | 02 YL} yeé aratibriod
no more than 5 years, or such lower threshold as may be set by applicable law, regulation, or
governance best practice.

Reissuance of Repurchased Shares

Vote for requests to reissue any repurchased shares unless there is clear evidence of abuse of this
in the past.

Capitalization of Reserves for Bonus Issues/Increase in Par Value

Vote for requests to capitalize reserves for bonus issues of shares or to increase par value.

Compensation

Remuneration policy

ISS will evaluate management proposals seeking approval of a company's director remuneration p
a caseby-case basis, and where relevant, ISS will generally recommend a vote agaostpany's
remuneration policy if the remuneration policy has not been disclosed in a timely manner or it f:
comply with one or a combination of the ISS Global Principles on Executive and Director Compens:

Remuneration report

ISS will evaluate management proposals seeking ratification of a company's director remuneration
on a caseby-case basis, and where relevant, will take into account the European Pay for Performance
outcomes within a qualitative review of a cgany's remuneration practices. 1SS will generally recomm
a vote against a company's (director) remuneration report if the remuneration report has not been dis
in a timely manner or it fails to comply with one or a combination of several of thélt®fal Principles o
Executive and Director Compensation.

Equity-based Compensation Guidelines

Generally vote for equitpased compensation proposals or the like if the plan(s) is(are) in line with
term shareholder interests and align the award with shareholder value.

Employee Share Purchase Plans

Generally vote for employee stock purchase plans if the number of shares allocated to the plan is 10
or less of the company's issued share capital.

CompensationRelated Voting Sanctions

Should a company be deemed:o have egregious remuneration practicegp have failed to follow marke
practice by not submitting expected resolutions on executive compensationf @have failed to respon
to significant shareholder dissent on remuneratigiated proposals; an adverse vote recommendat
could be applied to any of the following on a cdisecase basis: 1. The reelection of the chair of
remuneration committee g where relevant, any other members of the remuneration committe€er e
reelection of the board chair; 3. The discharge of directors; or 4. The annual report and accounts.
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Stock Option Plang Adjustment for Dividend (Nordic Region)

Vote against stock option plans in Denmark, Finland, Norway, and Sweden if evidence is found tf
contain provisions that may result in a disconnect between shareholder value and employee/exg
reward.

Environmental

Voting on Social and Environmental Proposals

and Social

Issues Generally vote casby-case, examining primarily whether implementation of the proposal is likel
enhance or protect shareholder value.
Say on Climate (SoC) Management Proposals
Vote caseby-OlF &S 2y YI Yyl 3SYSyid LINRLRAlIfa GKFG NBIdz
transition action plan, taking into account the completeness and rigor of the plan.
Say on Climate (SoC) Shareholder Proposals
Vote caseby-case on shareholder proposals that request the company to disclose a report provid
GHG emissions levels and reduction targets and/or its upcoming/approved climate transition actig
and provide shareholders the opportunity to expsegpproval or disapproval of its GHG emissions redug
plan.

Other Items

Reorganizations/Restructurings

Vote reorganizations and restructurings on a chg&ase basis.

Mergers and Acquisitions

Vote caseby-case on mergers and acquisitions.

Mandatory Takeover Bid Waivers

Vote proposals to waive mandatory takeover bid requirements on a-bgsase basis.
Reincorporation Proposals

Vote reincorporation proposals on a casgcase basis.

Expansion of Business Activities

Vote for resolutions to expand business activities unless the new business takes the company in
areas.

RelatedParty Transactions

In evaluating resolutions that seek shareholder approval on relptaty transactions (RPTs), vote or
caseby-case basis.

Antitakeover Mechanisms

Generally vote against all antitakeover proposals, unless they are structured in such a way that th
shareholders the ultimate decision on any proposal or offer.

For the Netherlands, vote recommendations regarding management proposals to approve pro
preference shares will be determined on a clyecase basis.
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Following the Florange act of 2016, for French companies listed on a regulated market, general
against any general authorities impacting the share capital if they can be used for antitakeover py
without shareholders' prior explicit approval.

Shareholder Proposals
Vote all shareholder proposals on a cdlsecase basis.

Vote for proposals that would improve the company's corporate governance or business profil
reasonable cost.

Vote against proposals that limit the company's business activities or capabilities or result in significa
being incurred with little or no benefit.

Authority to Reduce Minimum Notice Period for Calling a Meeting

I NBO2YYSYyRIFGA2Yy (2 I LIWNRBO®S (GKS aSylofAy3é
generally expect companies to call EGMs/GMs using a notice period of less than 21 days only ir
circumstances where a shorter notice period will bethe advantage of shareholders as a whole,
example, to keep a period of uncertainty about the future of the company to a minimum.

Auditor Report Including Related Party Transactions (France)

Our advisorwill review all auditor reports on relategarty transactions and screen for and evalu
agreements with respect to the following issue®irector Remuneration Consulting ServicesLiability
Coverage Certain Business Transactions.

In generalwe expect companies to provide the following regarding relapedty transactions: Adequate
disclosure of terms under listed transactions (including individual details of any consulting, or
remuneration agreements with directors and for any asset sales and/or acquisitionSyfficient
2dzZaGATFTAOLIGAZ2Y 2y GNYyalOGAaAz2ya GKFG FLILISENI
interests; Fairness opinion (if applicable in special business transactions); &my other re¢évant
information that may affect or impair shareholder value, rights, and/or judgment.

In the event that the company fails to provide an annual report in a timely manner, generally at le
days prior to the meetingye will vote against these proposals.

Virtual/Hybrid Meetings
Generally vote for proposals allowing for the convening of hybrid shareholder meetings.
Vote caseby-case on proposals concerning virtaaidly meetings, considering:

Whether the company has committed to ensuring shareholders will have the same rights partici
electronically as they would have for anparson meeting;

Rationale of the circumstances under which virtaaly meetings would be held;
In-person or hybrid meetings are not precluded;

Whether an authorization is restricted in time or allows for the possibility of vibodf meetings
indefinitely; and

Local laws and regulations concerning the convening of virtual meetings.
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UNITED KINGDOM AND IRELAND

Operational
ltems

Accept Financial Statements and Statutory Reports

Generally vote for approval dihancial statements and statutory reports.
Amendments to the Articles of Association

Vote caseby-case on amendments to the articles of association.
Amendments to Articles to allow Virtual Meetings

Generally vote for proposals allowing for the convening of hybrid shareholder meetings if it is clearn
is not the intention to hold virtuabnly AGMs.

Generally vote against proposals allowing for the convening of vidnulgl shareholder meetings.

Approve Final Dividend

Generally vote for proposals to approve the final dividend.

Appointment of External Auditors

Generally vote for proposals to ratify the appointment of the external auditors.

Authorize Board to Fix Remuneration of Auditors

Generally vote for proposals authorizing the board to fix the fees payable to the external auditors, u
Fees for noraudit services routinely exceed standard atrditated fees.

Audit Committee/Frequency of Audit Committee Meetings

For FTSE 350 companiesy advisorwill note where four or fewer audit committee meetings have be
held during the reporting period.

For FTSE ABhare companies, excluding investment comparoes,advisorwill draw attention to cases
where three meetings, or fewer, of the Audit Committee have been held.

Board of
Directors

Director Elections

Generally vote for the election or +&ection of directors, unless: Adequate disclosure has not beg
provided in a timely manner;The board fails to meet minimum corporate governance standardsTbere
are specific concerns about the individual, such as his/her ability to commit sufficient time to the rolg

Under extraordinary circumstanceeur advisorwill consider recommending a vote against individ
directors for: Material failures of governance, stewardship, or risk oversight (including, but not limite
environmental and social issues); oEgregious actions related to the director's service on other bo
that raise substantial doubt about that individual's ability to effectively oversee management and to
the best interests of shareholders at any company.

Overboarding

Where directors have multiple board appointmentge will vote against directors who appear to hold

excessive number of board roles at publicly listed companies, defined as folléwg:person who hold
more than five mandates at listed companies will be classified as overboarélst, any person who holg
the position of executive director (or a comparable role) at one company and #&xeputive chair at g
different company will be classified as overboarded.

CEOs and Chairs
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An adverse vote recommendation will not be applied to a director within a company where he/she

as CEO,; instead, any adverse vote recommendations will be applied to his/her additional seats g
company boards. For chairs, negative recommendatiamould first be applied towards nesxecutive
positions held but the chair position itself would be targeted where they are being elected as chair

first time or, when in aggregate their chair positions are three or more in number, or if thehaids an
outside executive position.

Attendance

Our advisomay recommend against the+edection of a director if there have been repeated absences
than 75 percent attendance) at board and committee meetings that have not been suitably explaine

Board Diversity

Gender Diversity

For standard and premium listed companiesr advisormay consider recommending against the chail
the nomination committee (or other directors on a cdsgcase basis) if the company has not met {
reporting requirements of the FCA Listing Rules, in respect of board diversity, including the follogas
on board diversity as at a chosen reference date within its accounting period:

At least 40% of the board are women; and
At least one of the senior board positions (Chair, CEO, Senior Independent Director or CFO) is a \

In respect of ISEQ 20 constituents and AiBted companies with a market capitalization of over GBP
million, our advisorwill generally recommend against the chair of the nomination committee (or 0
directors on a casby-case basis) if there is not at least one woman on the board.

Mitigating factors include:

Compliance with the relevant board diversity standard at the preceding AGM and a firm commif
publicly available, to comply with the relevant standard within a year.

Other relevant factors as applicable.
Ethnic Diversity

For standard and premium listed companidse advisomay consider recommending against the chaii
the nomination committee (or other directors on a cdsgcase basis) if the company has not met {
relevant reporting requirements of the FCA Listing Rules in respect of board diversity, including the
that at least one member of the board is from a minority ethnic background.

Mitigating factors include:

Compliance with the relevant board diversity standard at the preceding AGM and a firm commit
publicly available, to comply with the relevant standard within a year.

Other relevant factors as applicable.

In respect of ISEQ 20 constituents and AiBted companies with a market capitalization of over GBP
million, our advisorwill generally recommend against the chair of the nomination committee (or o
directors on a casby-case basis) if such companies have not appointed at least one individual frg
ethnic minority background to the board by 2024.

Climate Accountability
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For companies that are significant greenhouse gas (GHG) emitters, through their operations or valu
generally vote against the board chair in cases wihieeeadvisordetermines that the company is not takir
the minimum steps needed to understand, assess, and mitigate risks related to climate change
company and the larger economy.

Minimum steps to understand and mitigate those risks are considered to be the following. Both min
criteria will be required to be in alignment with the policy:

Detailed disclosure of climatelated risks, such as according to the framework established by the
Force on Climateelated Financial Disclosures (TCFD), includiBgard governance measuresCorporate
strategy; Risk management analyses; andetrics and targets.

Appropriate GHG emissions reduction targets.

G GKA& GAYST Gl LIWNBLINALFGS DI D Sty BRG rédyclion teiges
or Net Zeraeby-2050 GHG reduction targets for a comparmperations (Scope 1) and electricity use (Sc
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Remuneration

In cases where a serious breach of good practice is identified, and typically where pay issues hg
raised over a number of years, the chair of the remuneration committee (or, where relevant, arn
member of the remuneration committee) may receiveegative voting recommendation.

Board independence classification

Directors are assessed on a céigecase basis, although a n@xecutive director is likely to be consider
as nonindependent if one (or more) of the issues listed below apply. In line with the UK Cory
Governance Code:Has been an employee of the company or group during the last FIVE yeais;or a
connected person has had, within the last THREE years, a material business relationship with the ¢
either directly, or as a partner, shareholder, director or senior employee of a body thasuds a
relationship with the company;Has received or receives additional remuneration from the company 3
from a director's fee, participates in the company's share option or performaslated pay schemes, or
a member of the company's pension scheméas close family ties with any of the company's advig
directors or senior employees; Holds crosslirectorships or has significant links with other direct
through involvement in other companies or bodies; &tepresents a significant shader.

In addition: Is attested by the board to be a néndependent norexecutive director; Is a former board
chair; 1 4 + &dzoadl yaGAlf LISNBR2Y Tdnuréa Kl NEK2f RAy 3 2

Board and Committee Composition

Generally vote against any némdependent norexecutive director whose presence on the board, audi
remuneration committee renders the board or committee insufficiently independent.

Nonindependent norexecutive directors serving on the nomination committee are assessed on-®ga
case basis.

The reelection of a board chair who was not considered independent upon appointment will be asg
on a casddy-case basis, taking into account the overall balance of the board and his/her comi
responsibilities.
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Combined Chair and CEO

Generally vote against a director who combines the CEO and chair roles.
Election of a Former CEO as Chair

Generally vote against the election of a former CEO as chair.

Contested Director Elections

Assess contested director elections on a eagease.

Remuneration

Remuneration Policy
Vote the resolution to approve the remuneration policy on a elgease approach.
Remuneration Report

Vote the resolution to approve the remuneration report on a chgecase approach, where relevant taki
into account the European Pay for Performance model outcomes with the qualitative review of a com
remuneration practices.

Approval of a new or amended LTIP

Vote the resolution to approve a new or amended LTIP on alogsase approach.

Capital
Structure

Authorize Issue of Equity with andithout Pre-emptive Rights

Generally vote for a resolution to authorize the issuance of equity, unld$g general issuance authori
exceeds onghird (33 percent) of the issued share capital. Assuming it is no more thathodea further
one-third of the issued share capital may also be applied to a fullyeprptive rights issue taking th
acceptableaggregate authority to twahirds (66 percent); or The routine authority to disapply pre
emption rights exceeds 20 percent of the issued share capital, provided that any tatmwe 10 percen
is to be used for the purposes of an acquisition or a specified capital investment. For the ¢
disapplication authority and specific disapplication authority, a further disapplication of up to 2 percer
be used for each authogjtfor the purposes of a follown offer.

Authorize Market Purchase of Ordinary Shares

Generally vote for the resolution to authorize the market purchase of ordinary shares, unlébs
authority requested exceeds the levels permitted under the Listing Rules;The company seeks ¢
authority covering a period longer than 18 months.

Other ltems

Mergers and Acquisitions

Vote mergers and acquisitions on a céisecase basis, taking into account the factors of valuation, ma
reaction, strategic rationale, conflicts of interest and governance.

RelatedParty Transactions

In evaluating resolutions that seek shareholder approval on relptety transactions (RPT), vote on a ¢
by-case basis.

Mandatory Takeover Bid Waivers
Generally vote against mandatory takeover bid waivers.

Reincorporation Proposals

Vote reincorporation proposals on a casgcase basis.
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Authorize the Company to Call a General Meeting with Two Weeks' Notice

Generally vote for the resolution tauthorize the company to call a general meeting with 14 days' noti
the company has provided assurance that the authority will only be used when merited.

Authorize Political Donations and Expenditure

Generally vote for the resolution to authorize political donations and expenditure, unl@$g& company
made explicit donations to political parties or election candidates during the year under revithe
duration of the authority sought exceeds one year and the company has not clarified that se
authorization will be sought at the following AGM should the authority be usedNur cap is set on th
level of donations.

Shareholder Proposals (ESG)

Generally vote casby-case, examining primarily whether implementation of the proposal is likel
enhance or protect shareholder value.

Say on Climate (SoC) Management Proposals

Vote caseby-OF &S 2y YIFylF3SYSyd LINRLRalfa GKFG NBIdz
transition action plan, taking into account the completeness and rigor of the plan.

Say on Climate (SoC) Shareholder Proposals

Vote caseby-case on shareholder proposals that request the company to disclose a report provid
GHG emissions levels and reduction targets and/or its upcoming/approved climate transition actig
and provide shareholders the opportunity to expsegpproval or disapproval of its GHG emissions redug
plan.

Smaller
Companies

Accept Financial Statements and Statutory Reports
Generally vote for approval of financial statements atatutory reports.
Authorize Board to Fix Remuneration of Auditors

Generally vote for proposals authorizing the board to fix the fees payable to the external auditors, u
Fees for noraudit services routinely exceed standard awrditated fees.

Director Elections

Generally vote for the election or f&lection of directors, unless:
Adequate disclosure has not been provided in a timely manner;
The board fails to meet minimum corporate governance standards; or

There are specific concerns about the individual, such as his/her ability to commit sufficient time
role.

Board and Committee Composition

The requirements for FTSE Fledgling companies are the same as for FTSE SmallCap companies.
that at least half the board, excluding the chair, should compriseax@tutive directors determined by th
board to be independent. The audit and remuaton committees should be fully independent and sho
include a minimum of two independent neaxecutives. The majority of the members of the nominat
committee should be independent. The chair may sit on the remuneration committee (but not the
committee) provided that he/she was considered independent on appointment as chair.

67



For companies listed on AIM, and for other UK companies which are not a member of the FSralEeAdl
FTSE Fledgling indices and in line with the QCA Code, the audit and remuneration committees shoul
independent norexecutive directors only, arahlf the members of the nomination committee need to
independent.

For all companies, executive directors should not serve on the audit or remuneration committees. |
is evidence of longunning, systemic issues around board and committee composition which the con
seems unable or unwilling to address, the boeah@ir may receive a negative vote recommendation on
or her reappointment, given he/ she retains overall responsibility for the board's corporate gover
arrangements.

Election of a Former CEO as Chair
ISS may recommend a vote against the election of a former CEO as chair.
Authorize Issue of Equity without Premptive Rights

Generally vote for a resolution to authorize the issuance of equity, unld$g general issuance authori
exceeds onghird (33 percent) of the issued share capital. Assuming it is no more thathodea further
one-third of the issued share capital may also be applied to a fulkeprptiveofferstaking the acceptablg
aggregate authority to twdhirds (66 percent); or The routine authority to disapply premption rights
exceeds 20 percent of the issued share capital in any one year.

Remuneration Policy Resolutions

When assessing remuneration policy resolutions, a negative vote recommendation would be consi
any of the following applied:

Executive directors are not employed under formal service contracts, or their service contracts,
event of termination, provide for more than 12 months' notice;

Vesting of incentive awards is not conditional on the achievement of performance hurdles;

Retesting is allowed throughout the performance period; or

There are any other serious issues with the policy when measured against good market practice.
Remuneration Report Resolutions

When assessing remuneration report resolutions, a hegative vote recommendation would be consig
any of the following applied:Disclosure of pay practices is pooNEDs have receivgrbrformancerelated
pay during the year under review;Options have been rpriced during the period under review;Re
testing is allowed throughout the performance perioBhare awards granted to executive directors dur,
the year under review feature a performance period of less than three year3irmre are any other serioy
issues with the report when measured against good market practice.

Investment
Companies

Director Elections

Generally vote for the election or +&lection of directors, unless:
Adequate disclosure has not been provided in a timely manner;
The board fails to meet minimum corporate governance standards; or

There are specific concerns about the individual, such as their ability to commit sufficient time to th

Board and committee composition
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Whether executive directors are present or not, at least half of the board should comprise indepeg
NEDs.

The audit committee should include independent NEDs only. The remuneration committee should cg
a majority of independent NEDs when no executive directors are present and independent NEDs on
executive directors are present. At least half of theembers of a nomination committee should |
independent.

The chair may sit on all committees provided that he or she continues to be considered independ
should not chair the audit or remuneration committees.

Board Diversity

For investment companies with financial years beginning on or after 1 April 2022, the following gu
will apply:

Closedended investment companies with a premium or standard listing are expected to comply wi
FCA Listing Rules on board diversity referenced in Section 2 above.

However, for those investment companies that do not have executive representation on the board,
roles other than those identified in the Listing Rules, may be considered to represent equivalent
board positions, if accompanied by sufficientioaiale and considered on a calsgcase basis.

Authorize Issue of Equity without Premptive Rights

Generally vote for a resolution to authorize the issuance of equity if there is a firm commitment fro
board that shares would only be issued at a price at or above net asset value.

Otherwise, generally vote for a resolution to authorize the issuance of equity, un#ss:general issuang
authority exceeds onthird (33 percent) of the issued share capital. Assuming it is no more thathode
a further onethird of the issued share capital may also be applied to a fullyeprptive offerstaking the
acceptable aggregate authority to twhirds (66 percent); or The routine authority to disapply pre
emption rights exceeds 10 percent of the issued share capital in any one year.

Continuation of Investment Company
Generally vote the continuation resolution as described below:

We will vote for when the board has tabled the resolution to comply with the requirement in
company's articles of assaociation that this vote be put to shareholders at regular intervals, and there
issues of concern;

If the board has called a special meeting, due to the shares trading at a discount to net asset valu
prolonged periodyve will consider the issues on a casgcase basis.

RUSSIA AND KAZAKHSTAN

Operational
Items

Financial Results/Director and Auditor Reports
Vote for approval of financial statements and director and auditor reports.

Appointment of Auditors and Auditor Fees

Vote for the (re)election of auditors and/or proposals authorizing the board to fix auditor fees.
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For widelyheld companies, vote against the authorization of auditor fees, or against the election of ay
if the authorization of auditor fees is not presented as a separate itemNé@n-audit fees exceed audit
related fees (or any stricter limit under local law or best practice);Aurdit fees are not disclosed.

Appointment of Audit Commission Members

Vote for the election of the audit commission members where the number of nominees is equal
number of seats on the audiibmmission.

Early Termination of Powers of the Audit Commission

Our advisowill recommend a vote for the early termination of powers of the audit commission unless
are any concerns with this proposal.

Allocation of Income

Vote for approval of the allocation of income.

Amendments to Articles of Association

Vote amendments to the articles of association on a dasease basis.
Change in Company Fiscal Term

Vote for resolutions to change a company's fiscal term unless a company's motivation for the chan
postpone its AGM.

Transact Other Business

Vote against other business when it appears as a voting item.

Board of
Directors

Director Elections

Mechanics of the Cumulative Voting System in Russia and Kazakhstan

Where the number of candidates is equal to the number of board seats, vote for all independent d
nominees (peour classification of directors).

Where the number of candidates exceeds the number of board seats, vote for all or a limited numbe
independent director nominees (peur classification of directors).

Vote on a casby-case basis for contested elections of directors, e.g. the election of shareholder non
or the dismissal of incumbent directors, determining which directors may be best suited to add va
shareholders.

Noncontested (majority voting) Directors Elections in Kazakhstan

Our advisomwill generally recommend against the election or reelection of-matependent directors (a
per our Classification of Directors) (excluding the CEO) if overall board independence is less thardor

Vote against management/shareholder nominee/s in the election of directors if:
Adequate disclosure has not been provided in a timely manner;
There are clear concerns over questionable finances or restatements;

There have been questionable transactions with conflicts of interest;

There are any records of abuses against minority shareholder interests;

70



The board fails to meet minimum corporate governance standards.

Vote against individual nominee/s if:-There are specific concerns about the individual, such as crir
wrongdoing or breach of fiduciary responsibilities; oRepeated absences at board and commit
meetings (less than 75 percent attendance) have not been explained (if this information is disclosed

For the shareholder nominee also the underlying rationale for the proposal is considered.

Disclosure of Nominee Names

We will a vote against the election of directors at all companies if the names of the nominees a
disclosed in a timely manner prior to the meeting.

Climate Accountability

For companies that are significant greenhouse gas (GHG) emitters, through their operations or valu
generally vote against the board chair in cases wiveeedetermine that the company is not taking th
minimum steps needed to understand, assess, and mitigate risks related to climate change to the ¢
and the larger economy.

In cases when the Chair of the Board is an independent director, generally vote against appr
director(s), considering, among other things, independence, tenure and/or composition of
committees.

Minimum steps to understand and mitigate those risks are considered to be the following. Both min
criteria will be required to be in alignment with the policy:

Detailed disclosure of climatelated risks, such as according to the framework established by the
Force on Climateelated Financial Disclosures (TCFD), includiBgard governance measuresCorporate
strategy; Risk management analyses; andetrics and targets.

Appropriate GHG emissions reduction targets.

l'd GKAA GAYST GFLIINPLINARIFEGS DID SYaAaarazya NBR
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Early Termination of Powers of Board of Directors

We will vote for the early termination of powers of the board of directors where such a propos
supported by compelling justification. ISS will recommend a vote against proposals seeking to a
composition of the board and resulting in majority sharelaslincreasing its influence on the board.

Election of General Director (CEO)

Generally vote for the election of the general director, unless there are significant concerns wi
proposed candidate and/or compelling controversies with the election process exist.

Early Termination of Powers of General Director (CEO)

We willvote for the early termination of powers of the general director where such a proposal is supy
by compelling justification.

Contested Director Elections

For contested elections of directors, e.g. the election of shareholder nominees or the dismissal of inc
directors,our advisor willmake its recommendation on a cabg-case basis, determining which directg
may be best suited to add value for shareholders.
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Director, Officer, and Auditor Indemnification and Liability Provisions

Vote proposals seeking indemnification and liability protection for directors and officers on -b\zaase
basis.

Vote against proposals to indemnify external auditors.

Board Structure

Vote for proposals to fix board size unless such a proposal will result in change of the size or stru
the board that will have a negative impact for minority shareholders.

Vote against the introduction of classified boards and mandatory retirement ages for directors.

Vote against proposals to alter board structure or size in the context of a fight for control of the cor
or the board.

Capital
Structure

Share Issuance Requests

General Issuances

Vote for issuance requests with preemptive rights to a maximum of 100 percent of currently issued

Vote for issuance requests without preemptive rights to a maximum of 20 percent of currently i
capital.

Specific Issuances

Vote on a caséy-case basis on all requests, with or without preemptive rights.
Authorized Capital Increase Requests

Vote for nonspecific proposals to increase authorized capital up to 100 percent of the current authori
unless the increase would leave the company with less than 30 percent of its new authorization outst

Vote for specific proposals to increase authorized capital to any amount, unl€ke: specific purpose (
the increase (such as a shdrased acquisition or merger) does not meeir guidelines for the purposs
being proposed; or The increase would leave the company with less than 30 percent of its
authorization outstanding after adjusting for all proposed issuances.

Vote against proposals to adopt unlimited capital authorizations.
Reduction of Capital Requests

Vote for proposals to reduce capital for routine accounting purposes unless the terms are unfavor
shareholders.

Vote proposals to reduce capital in connection with corporate restructuring on alpasase basis.
Changes to Capital Structures
Vote for resolutions that seek to maintain or convert to a aare, onevote capital structure.

Vote against requests for the creation or continuation of etlaks capital structures or the creation of n¢
or additional super voting shares.

Preferred Stock Requests
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Vote for the creation of a new class of preferred stock or for issuances of preferred stock up to 50 j
of issued capital unless the terms of the preferred stock would adversely affect the rights of e
shareholders.

Vote for the creation/issuance of convertible preferred stock as long as the maximum number of cg
shares that could be issued upon conversion meetrgyuidelines on equity issuance requests.

Vote against the creation of a new class of preference shares that would carry superior voting rights
common shares.

Vote against the creation of blank check preferred stock unless the board clearly states th
authorization will not be used to thwart a takeover bid.

Vote proposals to increase blank check preferred authorizations on abyessse basis.

Debt Issuance Requests
Vote norconvertible debt issuance requests on a chgecase basis, with or without preemptive rights.

Vote for the creation/issuance of convertible debt instruments as long as the maximum number of cg
shares that could be issued upon conversion meets ISS guidelines on equity issuance requests.

Vote for proposals to restructure existing debt arrangements unless the terms of the restructuring
adversely affect the rights of shareholders.

Pledging of Assets for Debt
Vote proposals to approve the pledging of assets for debt on alpgsase basis.
Share Repurchase Plans

Generally vote for market repurchase authorities (share repurchase programs) if the terms comply w
following criteria: A repurchase limit of up to 10 percent of outstanding issued share capAaliolding
fAYAOGD 2F dzLJ G2 wmn LISNOSydG 2F | O2YLI y@é Adurafioa &f
no more than five years, or such lower threshold as may be set by applicable law, regulation, or
governance best practice.

Authorities to repurchase shares in excess of the 10 percent repurchase limit will be assessed dnya
case basis.

Capitalization of Reserves for Bonus Issues/Increase in Par Value

Vote for requests to capitalize reserves for bonus issues of shares or to increase par value.

Compensation

Non-Executive Director Compensation

L{{ ¢6Aff 3ISYySNIrftfe NBO2YYSYyR | @20S F2NJ LN
recommend a vote against where:Documents (including general meeting documents, annual ref
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amounts are excessive relative to other companies in the country or indusiitye company intends t
increase the fees excessively in comparison with market/sector practices, without stating com
reasons that justify the increase. Proposals provide for the granting of stock options, or simil
performancebased compensation, to nonexecutive directorBroposals introduce retirement benefits f
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And recommend a vote on a cabg-case basis where:t N2 LI2 al £t & Ay Of dzZRS 6
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executive directors into a single resolution.
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We will generallyote for equitybased compensation proposals for employees if the plan(s) are in ling
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Other Items

Reorganizations/Restructurings

Vote reorganizations and restructurings on a chge&ase basis.

Mergers and Acquisitions

Vote caseby-case on mergers and acquisitions taking into account all relevant available information,
Mandatory Takeover Bid Waivers

Vote proposals to waive mandatory takeover bid requirements on a-bgsase basis.

Expansion of Business Activities

Vote resolutions to expand business activities on a-tgsease basis.

RelatedParty Transactions

In evaluating resolutions that seek shareholder approval of relgtaty transactions (RPTs), vote on a €g
by-case basis.

Antitakeover Mechanisms

Generally vote against all antitakeover proposals, unless they are structured in such a way that th
shareholders the ultimate decision on any proposal or offer.

Shareholder Proposals
Vote all shareholder proposals on a cdisecase basis.

Vote for proposals that would improve the company's corporate governance or business profil
reasonable cost.

Vote against proposals that limit the company's business activities or capabilities or result in significg
being incurred with little or no benefit.

Social and Environmental Issues
Global Approach

Generally vote casby-case, examining primarily whether implementation of the proposal is likel
enhance or protect shareholder value.

Say on Climate (SoC) Management Proposals

Vote caseby-OF &S 2y Yyl 3SYSyd LINRLRalfa GKFIG NBIdz
transition action plan, taking into account the completeness and rigor of the plan.

Say on Climate (SoC) Shareholder Proposals
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Vote caseby-case on shareholder proposals that request the company to disclose a report provid
GHG emissions levels and reduction targets and/or its upcoming/approved climate transition actig
and provide shareholders the opportunity to expsegpproval or disapproval of its GHG emissions redug
plan.

EMEA REGIONAL

Operational
ltems

Financial Results/Director and Auditor Reports

Vote for approval of financial statements and director andlitor reports.

Appointment of Auditors and Auditor Fees

Vote for the (re)election of auditors and/or proposals authorizing the board to fix auditor fees.
Appointment of Internal Statutory Auditors

Vote for the appointment or (re)election of statutory auditors, unles§here are serious concerns abqg
the statutory reports presented or the audit procedures used)uestions exist concerning any of t
statutory auditors being appointed; orThe auditors have previously served the company in an exec
capacity or can otherwise be considered affiliated with the company.

Allocation of Income

Vote for approval of the allocation of income.
Stock (Scrip) Dividend Alternative

Vote for most stock (scrip) dividend proposals.

Vote against proposals that do not allow for a cash option unless management demonstrates that tf
option is harmful to shareholder value.

Amendments to Articles of Association
Vote for proposals seeking the approval of amendments to the articles of association (bylaws).
Donations

Vote for proposals seeking the approval of donations for the fiscal year under review uilegsamount
of donations for the fiscal year in review is not publicly available at the time of analysi§hare are
controversies surrounding the company's use of donations.

Vote for proposals seeking the approval of donations for the upcoming fiscal year unldgscompany
does not provide a cap for the amount of future donations, and there is no disclosure regarding dor
being made under the fiscal year in review; drhere are controversies surrounding the company's us
donations.

Change in Company Fiscal Term

Vote for resolutions to change a company's fiscal term unless a company's motivation for the chan
postpone its AGM.

Lower Disclosure Threshold for Stock Ownership

Vote against resolutions to lower the stock ownership disclosure threshold below 5 percent unless
reasons exist to implement a lower threshold.

Amend Quorum Requirements
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Vote proposals to amend quorum requirements for shareholder meetings on ebyassse basis.
Transact Other Business

Vote against other business when it appears as a voting item.

Board of
Directors

Director Elections

Vote for management nominees in the election of directors, unlegglequate disclosure has not beg
provided in a timely manner;There are clear concerns over guestionable finances or restatemertgre
have been questionable transactions with conflicts of intere§there are any records of abuses agai
minority shareholder interests;The board fails to meet minimum corporate governance standartisere
are specific concerns about the individual, such as criminal wrongdoing or breach ofarfiqg
responsibilities; or Repeated absences at board and committee meetings (less than 75 percent atten
have not been explained (in countries where this information is disclosed).

Vote against the election of directors at all companies ifrtame of the nominee is not disclosed in a tim
manner prior to the meeting.

Board Independence

We will generally votagainst the election or reelection of nandependent directors (excluding the CE
if overall board independence is less than dhid, excluding, where relevant, employee shareholg
representatives.

Vote for employee and/or labor representatives if they sit on either the audit or compensation comn
and are required by Law to be on these committees.

Vote against employee and/or labor representatives if they sit on either the audit or compeng
committee, if they are not required to be on these committees.

Audit Committee Independence

Vote against proposals seeking the election of4tdependent members of the audit committee ifFewer
than onethird of all audit committee members, excluding, where relevant, employee shareh
representatives, would be independent; oA nonindependent member is being presented for election
reelection as the audit committee chair.

For companies incorporated in Turkey, vote against the (re)election of amindependent members o
the audit committee.

Vote against the (re)election of executives who serve on the company's audit committee.

Governance Failures

Under extraordinary circumstances, vote against individual directors, members of a committee, (
entire board, due to: Material failure of governance, stewardship, risk oversight (including, but not lin
to, environmental, social, and climate change issues), or fiduciary responsibilities at the comipaihyre
to replace management as appropriate; dgregious actions related to a director's service on other bo
that raise substantial doubt about his or her ability to effectively oversee manageame serve the beg
interests of shareholders at any company.

Contested Director Elections
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For contested elections of directors, e.g. the election of shareholder nominees or the dismissal of inc
directors,our advisommake its recommendation on a cabg-case basis, determining which directors §
best suited to add value for shareholders.

Discharge of Directors

Generally vote for the discharge of directors, including members of the management board ¢
supervisory board, unless there is reliable information about significant and compelling controversig
whether the board is fulfilling its fiduciary dusie

Director, Officer, and Auditor Indemnification and Liability Provisions

Vote proposals seeking indemnification and liability protection for directors and officers on -b\zaase
basis.

Vote against proposals to indemnify external auditors.

Board Structure

Vote for proposals to fix board size.

Vote against the introduction of classified boards and mandatory retirement ages for directors.

Vote against proposals to alter board structure or size in the context of a fight for control of the cor
or the board.

Capital
Structure

Share Issuance Requests

General Issuance¥ote for issuance requests with preemptive rights to a maximum of 100 percent
currently issued capital.

Vote for issuance requests without preemptive rights to a maximum of 20 percent of currently i
capital.

Specific Issuance¥ote on a casby-case basis on all requests, with or without preemptive rights.

Increases in Authorized Capital

Vote for nonspecific proposals to increase authorized capital up to 100 percent over the cu
authorization unless the increase would leave the company with less than 30 percent of it
authorization outstanding.

Vote for specific proposals to increase authorized capital to any amount, unl€ke: specific purpose (
the increase (such as a shdrased acquisition or merger) does not meeir guidelines for the purposs
being proposed; or The increase would leave the company with less than 30 percent of its
authorization outstanding after adjusting for all proposed issuances.

Vote against proposals to adopt unlimited capital authorizations.
Reduction of Capital

Vote for proposals to reduce capital for routine accounting purposes unless the terms are unfavor
shareholders.

Vote proposals to reduce capital in connection with corporate restructuring on alnasase basis.

Capital Structures

Vote for resolutions that seek to maintain or convert to a eare, onevote capital structure.
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Vote against requests for the creation or continuation of dtlaks capital structures or the creation of ng
or additional supetoting shares.

Preferred Stock

Vote for the creation of a new class of preferred stock or for issuances of preferred stock up to 50 j
of issued capital unless the terms of the preferred stock would adversely affect the rights of e
shareholders.

Vote for the creation/issuance of convertible preferred stock as long as the maximum number of cg
shares that could be issued upon conversion meetrguidelines on equity issuance requests.

Vote against the creation of a new class of preference shares that would carry superior voting rights
common shares.

Vote against the creation of blank check preferred stock unless the board clearly states th
authorization will not be used to thwart a takeover bid.

Vote proposals to increase blank check preferred authorizations on abyessse basis.

Debt Issuance Requests
Vote norrconvertible debt issuance requests on a chgecase basis, with or without preemptive rights.

Vote for the creation/issuance of convertible debt instruments as long as the maximum number of cg
shares that could be issued upon conversion meets ISS guidelines on equity issuance requests.

Vote for proposals to restructure existing debt arrangements unless the terms of the restructuring
adversely affect the rights of shareholders.

Pledging of Assets for Debt

Vote proposals to approve the pledging of assets for debt on alpgsase basis.

Increase in Borrowing Powers

Vote proposals to approve increases in a company's borrowing powers on-bycease basis.
Share Repurchase Plans

Generally vote for market repurchase authorities (share repurchase programs) if the terms comply W
following criteria:

A repurchase limit of up to 10 percent of outstanding issued share capital,
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A duration of no more than five years, or such lower threshold as may be set by applicable law, reg
or code of governance best practice.

Reissuance of Repurchased Shares

Vote for requests to reissue any repurchased shares unless there is clear evidence of abuse of this
in the past.

Capitalization of Reserves for Bonus Issues/Increase in Par Value

Vote for requests to capitalize reserves for bonus issues of shares or to increase par value.
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Compensation

Compensation Plans
Vote compensation plans on a casgcase basis.
Director Compensation

Vote for proposals to award cash fees to rmecutive directors unless the amounts are excessive rels
to other companies in the country or industry.

Vote nonexecutive director compensation proposals that include both cash and 4tss®ed components
on a caseby-case basis.

Vote proposals that bundle compensation for both pexecutive and executive directors into a sin
resolution on a casby-case basis.

Vote against proposals to introduce retirement benefits for mxecutive directors.

Other Items Reorganizations/Restructurings
Vote reorganizations and restructurings on a chgease basis.
Mergers and Acquisitions
Vote caseby-case on mergers and acquisitions.
Mandatory Takeover Bid Waivers
Vote proposals to waive mandatory takeover bid requirements on a-lbgsase basis.
Reincorporation Proposals
Vote reincorporation proposals on a casgcase basis.
Expansion of Business Activities
Vote for resolutions to expand business activities unless the new business takes the company in
areas.
RelatedParty Transactions
In evaluating resolutions that seek shareholder approval on relptty transactions (RPTs), vote or
caseby-case basis.
Antitakeover Mechanisms
Generally vote against all antitakeover proposals, unless they are structured in such a way that th
shareholders the ultimate decision on any proposal or offer.
Shareholder Proposals
Vote all shareholder proposals on a cdisecase basis.
Vote for proposals that would improve the company's corporate governance or business profil
reasonable cost.
Vote against proposals that limit the company's business activities or capabilities or result in significa
being incurred with little or no benefit.
Social and

Environmental
Issues

GlobalApproach
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Generally vote casby-case, examining primarily whether implementation of the proposal is likel
enhance or protect shareholder value.

Say on Climate (SoC) Management Proposals

Vote caseby-Ol &S 2y YI yI 3SYSyid LINRLRAlIfa GKFG NBIdz
transition action plan, taking into account the completeness and rigor of the plan.

Say on Climate (SoC) Shareholder Proposals

Vote caseby-case on shareholder proposals that request the company to disclose a report provid
GHG emissions levels and reduction targets and/or its upcoming/approved climate transition actig
and provide shareholders the opportunity to expsegpproval or disapproval of its GHG emissions redug
plan.

ISRAEL

Operational
Items

Financial Results/Director and Auditor Reports

In Israel, this is a newoting item in which the company is submitting to shareholders the annual fing
statements and the directors' reports.

Appointment of Auditors and Auditor Fees

Vote for the (re)election of auditors and/or proposals authorizing the board to fix auditor fees.
Allocation of Income

Vote for approval of the allocation of income.

Stock (Scrip) Dividend Alternative

Vote for most stock (scrip) dividend proposals.

Vote against proposals that do not allow for a cash option unless management demonstrates that tf
option is harmful to shareholder value.

Amendments to Articles of Association
Vote amendments to the articles of association on a dasease basis.
Amend Quorum Requirements

Vote proposals to amend quorum requirements for shareholder meetings on ebyasase basis.

Board of
Directors

Director Elections

Vote for management nominees in the election of directors, unlegglequate disclosure has not beg
provided in a timely manner;There are clear concerns over questionable finances or restatemertigre
have been questionable transactions with conflicts of intere§there are any records of abuses agai
minority shareholder interests; orThe board fails to meet minimum corporate governance standards

Vote for individual nominees unless there are specific concerns about the individual, such as ¢
wrongdoing or breach of fiduciary responsibilities.

Vote against individual directors if repeated absences at board meetings have not been explained.

Vote against notfindependent audit committee members.
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Vote on a casby-case basis for contested elections of directors, e.g. the election of shareholder non
or the dismissal of incumbent directors, determining which directors are best suited to add val
shareholders.

Vote against the election of directors at all companies if the name of the nominee is not disclosed in g
manner prior to the meeting.

Election of Directors from a Pool of Nominees

In cases where there are more candidates nominated than board seats avaitablédll vote on a caséy-
case basis, determining which nominee(s) it considers to be best suited to add value for shareholde
as applicable oour policies for Director Elections.

Bundling of Proposals to Elect Directors

Vote against the election or reelection of directors if the company proposes the entire slate of direcl
a single voting item.

Combined Chair/CEO

Vote against proposals to authorize the combination of the roles of board chair and CEO. This
exclusively to proposals to approve the combination of the two roles.

Contested Director Elections

For contested elections of directors, e.g. the election of shareholder nominees or the dismissal of inc
directors, ISS will make its recommendation on a dasease basis, determining which directors ¢
considered best suited to add value for shaotders.

Director, and Officer Indemnification and Liability Provisions

Generally vote for proposals seeking indemnification and liability protection for directors and officers
the maximum aggregate amount of indemnification is undisclosed.

Board Structure
Vote against the introduction of classified boards and mandatory retirement ages for directors.

Vote against proposals to alter board structure or size in the context of a fight for control of the cor
or the board.

Capital
Structure

Share Issuance Requests

General Issuances

Vote for issuance authorities with preemptive rights to a maximum of 100 percent over currently i
capital. Vote for issuance authorities without preemptive rights to a maximum of 20 percent of cur
issued capital.

Specific Issuances

Vote on a caséy-case basis on all requests, with or without preemptive rights.

Increases in Authorized Capital

Vote for nonspecific proposals to increase authorized capital up to 100 percent over the cu
authorization unless the increase would leave the company with less than 30 percent of it
authorization outstanding.
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Vote for specific proposals to increase authorized capital to any amount, unl€ke: specific purpose (
the increase (such as a shdrased acquisition or merger) does not meetr guidelines for the purposs
being proposed; or The increase would leave the company with less than 30 percent of its
authorization outstanding after adjusting for all proposed issuances.

Vote against proposals to adopt unlimited capital authorizations.
Reduction of Capital

Vote for proposals to reduce capital for routine accounting purposes unless the terms are unfavor
shareholders.

Vote proposals to reduce capital in connection with corporate restructuring on alpasase basis.
Capital Structures
Vote for resolutions that seek to maintain or convert to a aare, onevote capital structure.

Vote against requests for the creation or continuation of dtlaks capital structures or the creation of ng
or additional supewoting shares.

Preferred Stock

Vote for the creation of a new class of preferred stock or for issuances of preferred stock up to 50
of issued capital unless the terms of the preferred stock would adversely affect the rights of e
shareholders.

Vote for the creation/issuance of convertible preferred stock as long as the maximum number of cg
shares that could be issued upon conversion meetrgyuidelines on equity issuance requests.

Vote against the creation of a new class of preference shares that would carry superior voting rights
common shares.

Vote against the creation of blank check preferred stock unless the board clearly states th
authorization will not be used to thwart a takeover bid.

Vote proposals to increase blank check preferred authorizations on abyasase basis.
Debt Issuance Requests
Vote norconvertible debt issuance requests on a chgecase basis, with or without preemptive rights.

Vote for the creation/issuance of convertible debt instruments as long as the maximum number of cg
shares that could be issued upon conversion meetrgyuidelines on equity issuance requests.

Vote for proposals to restructure existing debt arrangements unless the terms of the restructuring
adversely affect the rights of shareholders.

Pledging of Assets for Debt

Vote proposals to approve the pledging of assets for debt on alpgsase basis.

Increase in Borrowing Powers

Vote proposals to approve increases in a company's borrowing powers on-bycease basis.
Reissuance of Repurchased Shares

Vote for requests to reissue any repurchased shares unless there is clear evidence of abuse of this
in the past.
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Capitalization of Reserves for Bonus Issues/Increase in Par Value

Vote for requests to capitalize reserves for bonus issues of shares or to increase par value.

Compensation Executive compensatiomelated proposals
Vote caseby-case on management proposals seeking ratification of a company's executive compen
related items.
Vote against a company's compensati@ated proposal if such proposal fails to comply with one (¢
combination of several of the global principles and their corresponding rules.
Non-Executive Director Compensation
Generally vote for proposals to award cash fees to-ewacutive directors.
Vote against where: Documents (including general meeting documents, annual report) provided pri
the general meeting do not mention fees paid to rexecutive directors. Proposed amounts are excessi
relative to other companies in the country or industryThe company intends to increase the fe
excessively in comparison with market/sector practices, without stating compelling reasons that just
increase. Proposals introduce retirement benefits for nemxecutive directors.
Vote caseby-case where:
Proposals include both cash and shiesed components to neexecutive directors.
Proposals bundle compensation for both rexecutive and executive directors into a single resolutio
Equity-based Compensation Guidelines
We will generallyote for equitybased compensation proposals for employees including executives
terms are in line with longerm shareholder interests and align the award with shareholder value.
Other Items

Reorganizations/Restructurings

Vote reorganizations and restructurings on a chge&ase basis.

Mergers and Acquisitions

Vote caseby-case on mergers and acquisitions.

Mandatory Takeover Bid Waivers

Vote proposals to waive mandatory takeover bid requirements on a-bgsase basis.
Reincorporation Proposals

Vote reincorporation proposals on a casgcase basis.

Expansion of Business Activities

Vote for resolutions to expand business activities unless the new business takes the company in
areas.

RelatedParty Transactions

In evaluating resolutions that seek shareholder approval on relptatly transactions (RPTS), vote or
caseby-case basis.

Antitakeover Mechanisms
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Generally vote against all antitakeover proposals, unless they are structured in such a way that th
shareholders the ultimate decision on any proposal or offer.

Shareholder Proposals

Vote all shareholder proposals on a cdsecase basis. Vote for proposals that would improve

company's corporate governance or business profile at a reasonable cost. Vote against proposals t
the company's business activities or capabilitiesesult in significant costs being incurred with little or
benefit.

Environmental

Global Approach to Voting on Environmental and Social Proposals

and Social

Issues Generally vote casby-case, examining primarily whether implementation of the proposal is likel
enhance or protect shareholder value.
Say on Climate (SoC) Management Proposals
Vote caseby-OF &S 2y YIFylF3ISYSyd LINRLRalfa GKFG NBIjdz
transition action plan, taking into account the completeness and rigor of the plan.
Say on Climate (SoC) Shareholder Proposals
Vote caseby-case on shareholder proposals that request the company to disclose a report provid
GHG emissions levels and reduction targets and/or its upcoming/approved climate transition actig
and provide shareholders tr@pportunity to express approval or disapproval of its GHG emissions redy
plan.

MIDDLE EAST AND NORTH AFRICA

ﬁ)é)rirsatlonal Financial Results/Director and Auditor Reports

Vote for approval of financial statements and director and auditor reports.

Generally, vote for approval of the corporate governance and/or the board report, unless information
corporate governance practices to be included in those reports has not been publicly disclosed
company in a timely manner.

Appointment of Auditors and Auditor Fees

Vote for the (re)election of auditors and/or proposals authorizing the board to fix auditor fees.

Appointment of Internal Statutory Auditors

Vote for the appointment or (re)election of statutory auditors, unles§here are serious concerns abqg
the statutory reports presented or the audit procedures used)uestions exist concerning any of t
statutory auditors being appointed; orThe auditors have previously served the company in an exec
capacity or can otherwise be considered affiliated with the company.

Allocation of Income
Vote for approval of the allocation of income.
Stock (Scrip) Dividend Alternative
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Vote for most stock (scrip) dividend proposals.

Vote against proposals that do not allow for a cash option unless management demonstrates that tk
option is harmful to shareholder value.

Amendments to Articles of Association (Bylaws), Board Policies, and Board Committees' Charters

Vote for proposals seeking the approval of amendments to the articles of association (bylaws),
policies or board committees' charters unles3he current version of the bylaws, board policies or bo
committees' charters and their proposed amendments are not publicly available in a timely ma@me
balance, the proposed amendments are not in shareholders' interest.

Donations

Vote for proposals seeking the approval of donations for the fiscal year under review unless:
The amount of donations for the fiscal year in review is not publicly available at the time of analysi
There are controversies surrounding the company's use of donations.

Vote for proposals seeking the approval of donations for the upcoming fiscal year unless:

The company does not provide a cap for the amount of future donations, and there is no disq
regarding donations being made under the fiscal year in review; or

There are controversies surrounding the company's use of donations.
Change in Company Fiscal Term

Vote for resolutions to change a company's fiscal term unless a company's motivation for the chan
postpone its AGM.

Lower Disclosure Threshold for Stock Ownership

Vote against resolutions to lower the stock ownership disclosure threshold below 5 percent unless
reasons exist to implement a lower threshold.

Amend Quorum Requirements
Vote proposals to amend quorum requirements for shareholder meetings on ebyasese basis.
Transact Other Business

Vote against other business when it appears as a voting item.

Board of
Directors

Director Elections

Vote for management nominees in the election of directors, unlegglequate disclosure has not beg
provided in a timely manner;There are clear concerns over questionable finances or restatemertgre
have been questionable transactions with conflicts of intere§there are any records of abuses agai
minority shareholder interests;The board fails to meet minimum corporate governance standartisere
are specific concerns about the individual, such as criminal wrongdoing or breach oiarfig
responsibilities; or Repeated absences at board and committee meetings (less than 75 percent atten
have not been explained (in countries where this information is disclosed).

Vote against the election of directors at all companies if the name of the nominee is not disclosed in &
manner prior to the meeting.
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Board Independence

We will generally votagainst the election or reelection of nendependent directors (excluding the CE
if overall board independence is less than dghigd, excluding, where relevant, employee shareholg
representatives.

Vote for employee and/or labor representatives if they sit on either the audit or compensation comn
and are required by Law to be on these committees.

Vote against employee and/or labor representatives if they sit on either the audit or compens
committee, if they are not required to be on these committees.

Audit Committee Independence

Vote against proposals seeking the election ofdradependent members of the audit committee ifFewer
than onethird of all audit committee members, excluding, where relevant, employee shareh
representatives, would be independent; oA nonindependent member is being presented for election
reelection as the audit committee chair.

Vote against the (re)election of executives who serve on the company's audit committee.
Cumulative Voting

For MENA markets, when directors are elected through a cumulative voting system, or when the 1
of nominees exceeds the number of board vacancies, vote-logsase on directors, taking int
consideration additional factors to identify the nominees t&sited to add value for shareholders.

Generally vote to abstain from all candidates if the disclosure provided by the company is not suffig
allow the assessment of independence and the support of all proposed candidates on equal terms.

Board Accountability

Climate Accountability

For companies that are significant greenhouse gas (GHG) emitters, through their operations or valu
generally vote against the responsible incumbent director(s) in cases wieatetermine that the company
is not taking the minimum steps needed to understand, assess, and mitigate risks related to climate
to the company and the larger economy.

In cases where the responsible director(s) is not presented fetaetion,we may consider voting again
the chair of the board or any other appropriate item(s). This policy applies to bundled and unbundled

Minimum steps to understand and mitigate those risks are considered to be the following. Both min
criteria will be required to be in alignment with the policy:

Detailed disclosure of climateelated risks, such as according to the framework established by the
Force on Climateelated Financial Disclosures (TCFD), includiBgard governance measuresCorporate
strategy; Risk management analyses; andetrics and targets.

Appropriate GHG emissions reduction targets.

G GKAA GAYST aFLIINRBLINRIFGS DID SYrAaairzya NBR
Net Zereby-2050 GHG reduction targets for a company's operations (Scope 1) and electricity use (S
Targets should cover the vast majority ofth O2 YLI y&@ Qa RANBOG SYA&aaiz

Governance Failures
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Under extraordinary circumstances, vote against individual directors, members of a committee,

entire board, due to: Material failure of governance, stewardship, risk oversight (including, but not lin
to, environmental, social, and climate change issues), or fiduciary responsibilities at the comipaihyre
to replace management as appropriate; dgregious actions related to a director's service on other bo
that raise substantial doubt about his or her ability to effectively overseragament and serve the be
interests of shareholders at any company.

Shariah Supervisory Board Elections
Generally vote for the election of members of the Shariah Supervisory Board unless:

The names of the proposed nominees or the current composition of the supervisory board are not
disclosed in a timely manner; or

There are specific concerns about the Shariah Supervisory Board members or nominees.
Contested Director Elections

For contested elections of directors, e.g. the election of shareholder nominees or the dismissal of inc
directors,we will vote ona caseby-case basis, determining which directors are best suited to add valu
shareholders.

Discharge of Directors

Generally vote for the discharge of directors, including members of the management board &
supervisory board, unless there is reliable information about significant and compelling controversig
whether the board is fulfilling its fiduciary dusie

Director, Officer, and Auditor Indemnification and Liability Provisions

Vote proposals seeking indemnification and liability protection for directors and officers on \zaase
basis.

Vote against proposals to indemnify external auditors.

Board Structure
Vote for proposals to fix board size.
Vote against the introduction of classified boards and mandatory retirement ages for directors.

Vote against proposals to alter board structure or size in the context of a fight for control of the cor
or the board.

Capital
Structure

Share Issuance Requests

General Issuances

Vote for issuance requests with preemptive rights to a maximum of 100 percent over currently
capital. Vote for issuance requests without preemptive rights to a maximum of 20 percent of cuf
issued capital.

Specific Issuances

Vote on a caséy-case basis on all requests, with or without preemptive rights.

Increases in Authorized Capital
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Vote for nonspecific proposals to increase authorized capital up to 100 percent over the cu
authorization unless the increase would leave the company with less than 30 percent of it
authorization outstanding.

Vote for specific proposals to increase authorized capital to any amount, unl€ke: specific purpose (
the increase (such as a shdrased acquisition or merger) does not meetr guidelines for the purposs
being proposed; or The increase would leave the company with less than 30 percent of its
authorization outstanding after adjusting for all proposed issuances.

Vote against proposals to adopt unlimited capital authorizations.
Reduction of Capital

Vote for proposals to reduce capital for routine accounting purposes unless the terms are unfavor
shareholders.

Vote proposals to reduce capital in connection with corporate restructuring on alasase basis.
Capital Structures
Vote for resolutions that seek to maintain or convert to a aéf@are, onevote capital structure.

Vote against requests for the creation or continuation of dtlaks capital structures or the creation of ng
or additional supewoting shares.

Preferred Stock

Vote for the creation of a new class of preferred stock or for issuances of preferred stock up to 50
of issued capital unless the terms of the preferred stock would adversely affect the rights of e
shareholders.

Vote for the creation/issuance of convertible preferred stock as long as the maximum number of cqg
shares that could be issued upon conversion meets ISS guidelines on equity issuance requests.

Vote against the creation of a new class of preference shares that would carry superior voting rights
common shares.

Vote against the creation of blank check preferred stock unless the board clearly states th
authorization will not be used to thwart a takeover bid.

Vote proposals to increase blank check preferred authorizations on abyasase basis.

Debt Issuance Requests
Vote norrconvertible debt issuance requests on a chgease basis, with or without preemptive rights.

Vote for the creation/issuance of convertible debt instruments as long as the maximum number of cg
shares that could be issued upon conversion meets ISS guidelines on equity issuance requests.

Vote for proposals to restructure existing debt arrangements unless the terms of the restructuring
adversely affect the rights of shareholders.

Pledging of Assets for Debt
Vote proposals to approve the pledging of assets for debt on alogsase basis.

Increase in Borrowing Powers

Vote proposals to approve increases in a company's borrowing powers on-hycease basis.

88



Share Repurchase Plans

Generally vote for market repurchase authorities (share repurchase programs) if the terms comply W
following criteria: A repurchase limit of up to 10 percent of outstanding issued share capAalolding
fAYAOGD 2F dzLJ G2 wmn LISNOSydG 2F | O2 YLI y @& @ durafioa &f
no more than five years, or such lower threshold as may be set by applicable law, regulation, or

governance best practice.

Authorities to repurchase shares in excess of the 10 percent repurchase limit will be assessed dnya
case basis.

Reissuance of Repurchased Shares

Vote for requests to reissue any repurchased shares unless there is clear evidence of abuse of this
in the past.

Capitalization of Reserves for Bonus Issues/Increase in Par Value

Vote for requests to capitalize reserves for bonus issues of shares or to increase par value.

Compensation Remuneration Policy
Vote on compensation relategroposals including both neexecutive and executive directors on a ¢a
by-case basis.
Compensation Plang Share Incentive Schemes
Generally vote against share incentive schemes (or amendment to current schemes) if the level of di
is below what is required for shareholders to make an informed decision on the scheme.
In the event of sufficient disclosure, generally vote for a share incentive scheme (or an amendmeg
current scheme) if the scheme is in line with leegm shareholder interests.
Director Compensation
Vote for proposals to award cash fees to rexecutive directors unlessThe board fees paid for the fisc
year under review are not disclosed in a timely manndihe proposed amounts are excessive relative
similarly sized companies in the same market/sector, with no justification provided by the compan
There is significant concern on the company's past practices regarding directors' remuneration.
In case there is a significant increase in fees with limited or no justification, vote on the proposal on
by-case basis.
Vote nonrexecutive director compensation proposals that include both cash and 4tss®ed components
on a caseby-case basis.
Vote proposals that bundle compensation for both pexecutive and executive directors into a sin
resolution on a casby-case basis.
Vote against proposals to introduce retirement benefits for mxecutive directors.

Other Items

Reorganizations/Restructurings
Vote reorganizations and restructurings on a chge&ase basis.

Mergers and Acquisitions

Vote caseby-case on mergers and acquisitions.
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Mandatory Takeover Bid Waivers

Vote proposals to waive mandatory takeover bid requirements on a-bgsase basis.
Reincorporation Proposals

Vote reincorporation proposals on a casgcase basis.

Expansion of Business Activities

Vote for resolutions to expand business activities unless the new business takes the company in
areas.

RelatedParty Transactions

In evaluating resolutions that seek shareholder approval on relptaty transactions (RPTs), vote or
caseby-case basis.

Antitakeover Mechanisms

Generally vote against all antitakeover proposals, unless they are structured in such a way that th
shareholders the ultimate decision on any proposal or offer.

Shareholder Proposals
Vote all shareholder proposals on a cdsecase basis.

Vote for proposals that would improve the company's corporate governance or business profil
reasonable cost.

Vote against proposals that limit the company's business activities or capabilities or result in significa
being incurred with little or no benefit.

Social and
Environmental
Issues

Global Approach

Generally vote casby-case, examining primarily whether implementation of the proposal is likel
enhance or protect shareholder value.

Say on Climate (SoC) Management Proposals

Votecaseby-Ol &S 2y YIF Yyl 3SYSy(d LINRPLRAIFIfA GKFG NBIdz
transition action plan, taking into account the completeness and rigor of the plan.

Say on Climate (SoC) Shareholder Proposals

Vote caseby-case onshareholder proposals that request the company to disclose a report providir
GHG emissions levels and reduction targets and/or its upcoming/approved climate transition actig
and provide shareholders the opportunity to express approval or dissapof its GHG emissions reducti
plan.

SUBSAHARAN AFRICA
I(?;);;atlonal Financial Results/Director and Auditor Reports

Vote for approval of financial statements and director and auditor reports.
Appointment of Auditors and Auditor Fees

Vote for the (re)election of auditors and/or proposals authorizing the board to fix auditor fees, unls
There are serious concerns about the procedures used by the auditbere is reason to believe that th
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auditor has rendered an opinion which is neither accurate nor indicative of the company's financial pq

External auditors have previously served the company in an executive capacity or can otheny
considered affiliated with the companyThe name(s) of the proposed auditors has not been publishg
The auditors are being changed without explanatiomhe auditor(s)' fees for the fiscal year in review
not publicly disclosed by the company in a timely manner; Bor widelyheld companiesfees for non
audit services exceed either 100 percent of standard araditted fees or any stricter limit set in local be
practice recommendations or law.

Appointment of Internal Statutory Auditors

Vote for the appointment or (re)election of statutory auditors, unles§here are serious concerns abqg
the statutory reports presented or the audit procedures used)uestions exist concerning any of t
statutory auditors being appointed; orThe auditors have previously served the company in an exec
capacity or can otherwise be considered affiliated with the company.

Allocation of Income

Vote for approval of the allocation of income.
Stock (Scrip) Dividend Alternative

Vote for most stock (scrip) dividend proposals.

Vote against proposals that do not allow for a cash option unless management demonstrates that tf
option is harmful to shareholder value.

Amendments to Articles of Association (Bylaws)

Vote for proposals seeking the approval of amendments to the articles of association (bylaws) uUrtes
current version of bylaws and proposed amendments are not publicly available in a timely mann@en
balance, the proposed amendments are not in shareholders' interest.

Donations

Vote for proposals seeking the approval of donations for the fiscal year under review unless:
The amount of donations for the fiscal year in review is not publicly available at the time of analysi
There are controversies surrounding the company's use of donations.

Vote for proposals seeking the approval of donations for the upcoming fiscal year unldgscompany
does not provide a cap for the amount of future donations, and there is no disclosure regarding dor
being made under the fiscal year in review; drhere are controversies surrounding the company's us
donations.

Change in Company Fiscal Term

Vote for resolutions to change a company's fiscal term unless a company's motivation for the chan
postpone its AGM.

Lower Disclosure Threshold for Stock Ownership

Vote against resolutions to lower the stock ownership disclosure threshold below 5 percent unless
reasons exist to implement a lower threshold.

Amend Quorum Requirements
Vote proposals to amend quorum requirements for shareholder meetings on ebyasese basis.

Transact Other Business

91



Vote against other business when it appears as a voting item.

Board of
Directors

Director Elections
Vote for management nominees in the election of directors, unless:

The (re)elections are bundled;

Adequate disclosure has not been provided in a timely manner;

There are clear concerns over questionable finances or restatements;

There have been questionable transactions with conflicts of interest;

There are any records of abuses against minority shareholder interests;

The board fails to meet minimum corporate governance standards;

There are specific concerns about the individual, such as criminal wrongdoing or breach of fi
responsibilities; or

Repeated absences at board and committee meetings (less than 75 percent attendance) have n
explained (in countries where this information is disclosed).

Vote against the election of directors at all companies if the name of the nominee is not disclosed in g
manner prior to the meeting.

Board Independence

We will generally voteagainst the election or reelection of nendependent directors (excluding the CE
if overall board independence is less than dhid, excluding, where relevant, employee shareholg
representatives.

Vote for employee and/or labor representatives if they sit on either the audit or compensation comn
and are required by Law to be on these committees.

Vote against employee and/or labor representatives if they sit on either the audit or compeng
committee, if they are not required to be on these committees.

Audit Committee Independence

Vote against proposals seeking the election of4tmdependent members of the audit committee ifFewer
than onethird of all audit committee members, excluding, where relevant, employee shareh
representatives, would be independent; oA nonindependent member is being presented for election
reelection as the audit committee chair.

Vote against the (re)election of executives who serve on the company's audit committee.

For Nigerian companies, vote for the election of shareholders' representatives as members of the st
audit committee unless the names of the proposed candidates are not publicly disclosed in a timely 1
or there are specific concerns about thendadates.

Board Accountability

Climate Accountability:

For companies that are significant greenhouse gas (GHG) emitters, through their operations or valu
generally vote against the responsible incumbent director(s) in cases wiegtetermine that the company
is not taking the minimum steps needed to understand, assess, and mitigate risks related to climate
to the company and the larger economy.
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In cases where the responsible director(s) is not presented fetlaetion,we may consider voting again
the chair of the board or any other appropriate item(s). This policy applies to bundled and unbundled

Minimum steps to understand and mitigate those risks are considered to be the following. Both min
criteria will be required to be in alignment with the policy:

Detailed disclosure of climatelated risks, such as according to the framework established by the
Force on Climateelated Financial Disclosures (TCFD), includiBgard governance measuresCorporate
strategy; Risk management analyses; andetrics and targets.

Appropriate GHG emissions reduction targets.

G GKAA GAYSZT GFLIINPLINARIGS DID SyaAaarzya NBR
Net Zereby-2050 GHG reduction targets for a company's operations (Scope 1) and electricity use (S
Targets should cover the vast majority o§th O2 YLJ y&@ Qa RANBOG SYA&aaaiz

Governance Failures:

Under extraordinary circumstances, vote against individual directors, members of a committee,
entire board, due to: Material failure of governance, stewardship, risk oversight (including, but not lin
to, environmental, social, and climate change issues), or fiduciary responsibilities at the comfpaityre
to replace management as appropriate; digregious actions related to a director's service on other bo
that raise substantial doubt about his or her ability to effectively overseragament and serve the be
interests of shareholders at any company.

Contested Director Elections

For contested elections of directors, e.g. the election of shareholder nominees or the dismissal of inc
directors,we will voteon a caseby-case basis, determining which directors are best suited to add valu
shareholders.

Discharge of Directors

Generally vote for the discharge of directors, including members of the management board 4
supervisory board, unless there is reliable information about significant and compelling controversig
whether the board is fulfilling its fiduciary dusie

Director, Officer, and Auditor Indemnification and Liability Provisions

Vote proposals seeking indemnification and liability protection for directors and officers on \zaase
basis.

Vote against proposals to indemnify external auditors.

Board Structure

Vote for proposals to fix board size.

Vote against the introduction of classified boards and mandatory retirement ages for directors.

Vote against proposals to alter board structure or size in the context of a fight for control of the cor
or the board.

Capital
Structure

Share IssuancBRequests

General Issuance¥ote for issuance requests with preemptive rights to a maximum of 100 percent
currently issued capital.
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Vote for issuance requests without preemptive rights to a maximum of 20 percent of currently i
capital.

Specific Issuance¥ote on a casby-case basis on all requests, with or without preemptive rights.

Increases in Authorized Capital

Vote for nonspecific proposals to increase authorized capital up to 100 percent over the cu
authorization unless the increase would leave the company with less than 30 percent of it
authorization outstanding.

Vote for specific proposals to increase authorized capital to any amount, unl€ke: specific purpose (
the increase (such as a shdrased acquisition or merger) does not meeir guidelines for the purposs
being proposed; or The increase would leave the company with less than 30 percent of its
authorization outstanding after adjusting for all proposed issuances.

Vote against proposals to adopt unlimited capital authorizations.
Reduction of Capital

Vote for proposals to reduce capital for routine accounting purposes unless the terms are unfavor
shareholders.

Vote proposals to reduce capital in connection with corporate restructuring on alasase basis.
Capital Structures
Vote for resolutions that seek to maintain or convert to a aéare, onevote capital structure.

Vote against requests for the creation or continuation of etlaks capital structures or the creation of n¢
or additional supetoting shares.

Preferred Stock

Vote for the creation of a new class of preferred stock or for issuances of preferred stock up to 50 j
of issued capital unless the terms of the preferred stock would adversely affect the rights of e
shareholders.

Vote for the creation/issuance of convertible preferred stock as long as the maximum number of cg
shares that could be issued upon conversion méegd R @ A guleNdRsion equity issuance requests.

Vote against the creation of a new class of preference shares that would carry superior voting rights
common shares.

Vote against the creation of blank check preferred stock unless the board clearly states th
authorization will not be used to thwart a takeover bid.

Vote proposals to increase blank check preferred authorizations on abyessse basis.

Debt Issuance Requests
Vote norconvertible debt issuance requests on a chgease basis, with or without preemptive rights.

Vote for the creation/issuance of convertible debt instruments as long as the maximum number of co
shares that could be issued upon conversion meets ISS guidelines on equity issuance requests.

Vote for proposals to restructure existing debt arrangements unless the terms of the restructuring
adversely affect the rights of shareholders.

94



Pledging of Assets for Debt

Vote proposals to approve the pledging of assets for debt on alpgsase basis.

Increase in Borrowing Powers

Vote proposals to approve increases in a company's borrowing powers on-hycease basis.
Share Repurchase Plans

Generally vote for market repurchase authorities (share repurchase programs) if the terms comply W
following criteria: A repurchase limit of up to 10 percent of outstanding issued share capAalolding
fAYAOGD 2F dzLJ G2 wmn LISNOSyG 2F | O2yYLl yeéua Aaa
is disclosed); andA duration of no more than 18 months.

Authorities to repurchase shares in excess of the 10 percent repurchase limit will be assessed doya
case basis.

Reissuance of Repurchased Shares

Vote for requests to reissue any repurchased shares unless there is clear evidence of abuse of this
in the past.

Capitalization of Reserves for Bonus Issues/Increase in Par Value

Vote for requests to capitalize reserves for bonus issues of shares or to increase par value.

Compensation

Compensation Plang Share Incentive Schemes

Generally vote against share incentive schemes (or amendment to current schemes) if the level of di
is below what is required for shareholders to make an informed decision on the scheme.

In the event of sufficient disclosure, generally vote for a share incentive scheme (or an amendmeg
current scheme) if the scheme is in line with leegm shareholder interests.

Director Compensation

Vote for proposals to award cash fees to rexecutive directors unlessThe board fees paid for the fisc
year under review are not disclosed in a timely manndihe proposed amounts are excessive relative
similarly sized companies in the same market/sector, with no justification provided by the compan
CKSNE Aad AAIYATFAOLYy(d O2yOSNYy 2y GKS O2YLlyedq
In case there is a significant increase in fees with limited or no justification, vote on the proposal on
by-case basis.

Vote nonrexecutive director compensation proposals that include both cash and 4tss®ed components
on a caseby-case basis.

Remuneration Policy/Report

Vote on compensation relategroposal including both neexecutive and executive directors (or execut
directors only) on a cagay-case basis.

Other Items

Reorganizations/Restructurings

Vote reorganizations and restructurings on a chge&ase basis.

Mergers and Acquisitions
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Vote caseby-case on mergers and acquisitions.

Mandatory Takeover Bid Waivers

Vote proposals tavaive mandatory takeover bid requirements on a chgease basis.
Reincorporation Proposals

Vote reincorporation proposals on a casgcase basis.

Expansion of Business Activities

Vote for resolutions to expand business activities unless the new business takes the company in
areas.

RelatedParty Transactions

In evaluating resolutions that seek shareholder approval on relptaty transactions (RPTSs), vote or
caseby-case basis.

Antitakeover Mechanisms

Generally vote against all antitakeover proposals, unless they are structured in such a way that th
shareholders the ultimate decision on any proposal or offer.
Shareholder Proposals

Vote all shareholder proposals on a cdisecase basis.

Vote for proposals that would improve the company's corporate governance or business profil
reasonable cost.

Vote against proposals that limit the company's business activities or capabilities or result in significa
being incurred with little or no benefit.

Social and
Environmental
Issues

Global Approach

Generally vote casby-case, examining primarily whether implementation of the proposal is likel
enhance or protect shareholder value.

Say on Climate (SoC) Management Proposals

Vote caseby-OF &S 2y YI Yyl 3ISYSyid LINRLRAlIfa GKFG NBIdz
transition action plan, taking into account the completeness and rigor of the plan.

Say on Climate (SoC) Shareholder Proposals

Vote caseby-case on shareholder proposals that request the company to disclose a report provid
GHG emissions levels and reduction targets and/or its upcoming/approved climate transition actig
and provide shareholders the opportunity to expsegpproval or disapproval of its GHG emissions redug
plan.

SOUTH AFRICA

Operational
ltems

Annual Financial Statements

Vote for approval of the financial statements and director and auditor reports.

Auditors' Reappointment and Remuneration
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Vote for the reelection of auditors and/or proposals regardiagditor remuneration, unless: There are
serious concerns about the effectiveness of the auditor§ihe auditors are being changed witho
explanation; or Non-audit related fees are substantial or are routinely in excess of standard-aalaied
fees.

Authority to Ratify and Execute Approved Resolutions

Vote for the authority to ratify and execute approved resolutions, unless opposition is recommende(
other items on the agenda.

Board of
Directors

Voting on Director Nominees in Uncontested Elections
Generally vote for the relection of directors, unless:

Independence
The director is a former CEO who has been appointed as chair;

The director is an executive who serves on one of the key board committees (audit, remune
nominations);

The director is a board chair and a formal nomination committee has not been establisfesidirector
isanomA Y RSLISYRSY (G b95 ¢ LIS&ng ¢n{the audif doringitteeF (An@$s (thierd i
separate AGM proposal specifically covering his/her election as an audit committee menfemning on
the remuneration or nomination committee and there is no majority of independent NEDs of
committee. However, such a consideration should take into account the potential implications fg
board's Black Economic Empowerment (BEE) credentifighe majority of NEDs on the board are n
independent. However, such a consideration should take into account the potential implications f
board's BEE credentials; olf the majority of NEDs on the board are not independent, there is no forn
Sadlof AaKSR y2YAYlLGA2Yy O2YYAGGSS:E FyR G4KS 02

Composition
Repeated absences (less than 75 percent attendance) at board and committee meetings have n
explained.

Effective for meetings on or after 1 October 2023, the director is the nomination committee chair
not on ballot, the board chair or other appropriate director) and there is not at least one woman o
board.

Mitigating factors may include: Compliance with the relevant board diversity standard at the prece
AGM. Clear commitment to address the lack of gender diversity on the board and progress agai
agreed voluntary diversity targets during the yea@ther relevant factors as applicable.

Accountability

Elections are bundled;Adequate disclosure has not been provided in a timely mannEhngre are clea
concerns over questionable finances or restatements, questionable transactions with conflicts of it
or records of abuses against minority shareholder interestéie board fails to meet minimum governan
standards; There are specific concerns about the individual nominee, such as criminal wrongdg
breach of fiduciary responsibilities; or Under extraordinary circumstances, vote agaimsdividual
directors, members of a committee, or the entire board, due toMaterial failures of governancg
stewardship, risk oversight (including, but not limited to, environmental, social, and climate change i
or fiduciary responsibilities at the companyFailure to replace management as appropriate; Bgregious
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actions related to a director's service on other boards that raise substantial doubt about his or her al
effectively oversee management and serve the best interests of shareholders at any company.

Climate Accountability

For companies that are significant greenhouse gas (GHG) emitters, through their operations or valu
generally vote against generally vote against or withhold from the Board Chair (or, if not on ballot
appropriate director) in cases whekge determine that the company is not taking the minimum ste
needed to understand, assess, and mitigate risks related to climate change to the company and th
economy.

Minimum steps to understand and mitigate those risks are considered to be the following. Both mir
criteria will be required to be in alignment with the policy:

Detailed disclosure of climatelated risks, such as according to the framework established by the
Force on Climateelated Financial Disclosures (TCFD), includiBgard governance measuresgorporate
strategy; Risk management analyses; andetrics and targets.

Appropriate GHG emissions reduction targets.
l'd GKA& GAYSZT aF LILINBLINREFGS DI D Styrh &G rédyciion tigdk

or Net Zereby-2050 GHG reduction targets for a company's operations (Scope 1) and electricity use
2). Targets should cover the vast majorityf$ O2 YLI y@ Qa RANBOG SYAraar

Alternative Directors

Proposals to reelect alternate directors will take into account the vote recommendation that applies
the director for whom they serve as an alternate. In addition, the specific nature of the alternate ro
be considered, for example whether ortrtbe individual serves as a genuine alternate (i.e. only atten
board and committee meetings in the absence of a particular director) or appears to have a broade
position.

Tenure

For the purposes of assessing independemeeconsidertwo aspects of a noexecutive's tenure on the
board, as follows: If a norexecutive director has served on the board concurrently with an exec
director for over twelve years, ISS considers their independence to be impaifachonexecutive director,
has served for more than fifteen years on the boans consider their independence to be impaire
regardless of any overlap with any of the executive directors.

Audit Committee Elections
Vote for the reelection of the audit committee and/or audit committee members, unless:

Committee member elections are bundled into a single voting item, and the committee includes
more nonindependent NEDs;

Committee members are elected individually, and the audit committee member is dandependent
NED;

The board chair is a member of the audit committdée will only apply this provision to large, widely he
companies;

There are adverse vote recommendations on an audit committee member's election to the Board
same shareholder meeting due to serious concerns identified on matters that are not related to his
role on the audit committee; or

Repeated absences (less than 75 percent attendance) at committee meetings have not been expl
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There are serious concerns about the accounts presented, the audit procedures used, or som
feature for which the audit committee has responsibility.

In addition, (i) where the tenure of the external auditor extends beyond 10 years and there is no
commitment to rotate their audit firm within a year, or (ii) a new auditor has been reappointed befor
conclusion of a fivgear cooloff period, gnerally vote against the chair of the audit committee (or, if
identified, the most tenured member). This voting sanction may be extended to the reappointment
auditor if no action has been taken in the subsequent year.

Social and Ethics Committee Elections

Vote for the reelection of the social and ethics committee and/or social and ethics committee mem
unless: The committee does not satisfy the minimum guidelines for membership, as set out in
African company law; or Serious concerns have been raised with the work of the committee during
year.

Voting on Director Nominees in Contested Elections

For contested elections of directors, e.g. the election of shareholder nominees or the dismissal of inc
directors,we will voteon a caseby-case basis, determining which directors are best suited to add valu
shareholders.

Capital
Structure

Share Issuance Authorities

Vote for a general authority to place authorized but unissued ordinary shares under the control
directors, unless:

The authority is over a number of shares equivalent to more than 10 percent of the current issueq
capital;
The authority would allow shares to be used for share incentive scheme purposes and the ung
scheme(s) raises concern; or

The company used the authority during the previous year in a manner deemed not be in shareh
best interests.

Vote for a general authority to issue ordinary shares for cash, unless:

The authority is over a number of shares equivalent to more than 10 percent of the current issued
capital; or

The company used the authority during the previous year in a manner deemed not to be in shareh
interests.

Vote for a general authority to issue preference shares, unlebsllowing the issue, preference shar
would comprise greater than 50 percent of the company's issued share capitaliloe terms of the
preference shares would adversely affect the rights of existing shareholders.

The issue of shares pursuant to a specific transaction will be considered onlayazs®e basis, dependin
on the merits of the underlying deal.

Share Buyback Authorities

Vote for a general share buyback authority, unlesshe company wishes to repurchase more than
percent of its issued share capital over the yearhe repurchase can be used for takeover defenses;
There is clear evidence of abuse.
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Remuneration

Fees for NorExecutive Directors

Vote for the fees payable to neexecutive directors unless the proposed fees are excessive, relati
similarly-sized companies in the same sector.

Approval of Remuneration Policy

When assessing a company's remuneration polieygenerallywote against if the level of disclosure arou
the policy is below what is required for shareholders to make an informed judgment.

Approval of Implementation Report

When assessing the implementation repose generallya vote against if the level of disclosure regard
the application of the policy is below what is required for shareholders to make an informed judgme

In the event of satisfactory disclosusee vote for the approval of the implementation report on a cdse
case approach.

New Equity Incentive Scheme or Amendment to Existing Scheme
Weevaluate management proposals seeking approval for a share incentive scheme orbg-case basis
Financial Assistance

Vote for a general authority to provide financial assistance.

Other Items

New Memorandum of Incorporation (MOI)/ Amendments to the MOI

Vote on a new MOI or on amendments to the MOI on a dasease basis, depending on the impact
shareholder rights.

We normallyvote against an MOI which limits retirement by rotation to rexecutive directors only.
Black Economic Empowerment (BEE) Transactions

Vote on BEE transactions on a chyecase basis.

Social and Ethics Committee Report

Vote for the report of the social and ethics committee, unlesihe report does not include details of hg
the committee has undertaken the functions prescribed to it by South African company lav8esious
concerns have been raised with the work of the committee during the year.

Shareholder Proposals (ESG)

Generally vote casby-case, examining primarily whether implementation of the proposdikisly to
enhance or protect shareholder value.

Say on Climate (SoC) Management Proposals

Vote caseby-OlF &S 2y YI Yyl 3ISYSyid LINRPLRAlIfa GKFG NBIdz
transition action plan, taking into account the completeness and rigor of the plan.

Say on Climate (SoC) Shareholder Proposals

Vote caseby-case on shareholder proposals that request the company to disclose a report provid
GHG emissions levels and reduction targets and/or its upcoming/approved climate transition actig
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and provide shareholders the opportunity to express approval or disapproval of its GHG emissions rg
plan.

CHINA

g[{g?gg:'ms / Approval of Financial Statements and Statutory Reports

Dividends Generally vote forapproval of financial statements, report of board of directors, supervisors,
independent directors and other statutory reports unless there are concerns about the accounts pre
or audit procedures used.
Dividend Distribution
Generally vote for approval of the allocation of income.

B(_)ard of Voting for Director Nominees in Uncontested Elections

Directors

Generally vote for the re/election of directors, except where:

Independence
The nominee has been a partner of the company's auditor within the last three years, and serves
audit committee;

Any nonindependent director nominees where the board is less than-ihme independent undeour
classification of directors.
Composition

The independent director nominee has attended less than 75 percent of board meetings over thg
recent fiscal year, without a satisfactory explanation.

Generally vote for the election of a CEO, managing director, executive chairman, or founder whose
from the board would be expected to have a material negative impact on shareholder value.

Accountability
Climate Accountability

For companies that are significant greenhouse gas (GHG) emitters, through their operations or valu
generally vote against the responsible incumbent director(s), or any other appropriate item(s) in
wherewe determine that the company is not taking the minimum steps needed to understand, asses
mitigate risks related to climate change to the company and the larger economy.

Minimum steps to understand and mitigate those risks are considered to be the following. Both min
criteria will be required to be in alignment with the policy:

Detailed disclosure of climateelated risks, such as according to the framework established by the
Force on Climateelated Financial Disclosures (TCFD), includiBgard governance measuresCorporate
strategy; Risk management analyses; andetrics and targets.

Appropriate GHG emissions reduction targets.

l'd GKA& GAYST aF LIINBLINREFGS DI D Stk SHG rédyciion taigds
or Net Zeraeby-2050 GHG reduction targets for a company's operations (Scope 1) and electricity use
2). Targets should cover the vast majorityf$ O2 YLI y@ Qa RANBOG SYAaar

Governance Failures
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Under extraordinary circumstances, vote against individual directors, members of a committee,
entire board, due to: Material failures of governance, stewardship, risk oversight (including, but not lif
to, environmental, social, and climate change issues), or fiduciary responsibilities at the comipaihyre
to replace management as appropriate; dgregious actions related to a director's service on other bo
that raise substantial doubt about his or her ability to effectively oversaaagement and serve the be
interests of shareholders at any company.

Voting for Director Nominees in Contested Elections

Vote caseby-case on the election of directors in contested elections, including election of shareh
nominees or the dismissal of incumbent directors.

Board of
Supervisors

Election of Supervisors

Generally vote for such candidates unless:
He or she is a senior executive or director of the company;
| S 2NJ aKS KlFa 6SSy I LINIYSNI 2F (GKS O2YLJ yeé
There are concerns about the performance or conduct of an individual candidate.

Remuneration

Director Remuneration

Generally vote for resolutions regarding directors' and supervisors' fees unless they are excessive
to fees paid by other companies of similar size.

Equity-based Compensation
A-share Stock Option Schemes and Performance Share Schemes

Vote against a stock option and/or performance share schemeHficing Basis The plan permits the
exercise price of the stock options and/or grant price of the performance shares to be set at an unreaj
price compared to the market price without sufficient justificatiomilution - The maximum dilution leve
for the scheme exceeds 10 percent of issued capital; or ISS guidelines of 5 percent of issued caf
mature company and 10 percent for a growth company’erformance benchmark The scheme is
proposed in the second half of the year and the measurement of the company's financial performanc
from the same year; or Incentive plan administration Directors eligible to receive options and/
performance shares under the scheme are involved in the administration of the scheme.

Employee Stock Purchase Plans

Generally vote for employee stock purchase plans (ESPPs) unless any of the following afipdidetal
stock allocated to the ESPP exceeds 10 percent of the company's total shares outstanding at any gi

The share purchase price is less than 90 percent of the market price when the share purchase is cq
solely through private placement;The company's significant shareholders (i.e. individuals with 5 pel
or more of beneficial ownership of the company) are involved as plan participafite ESPP is propos
in connection with an equity financing scheme which does not warrant shareholder suppoitherESP
contains any other terms that are deemed disadvantageous to shareholders.

Auditor
(Re)Appointm
ent

Vote for the appointment of auditors and authorizing the board to fix their remuneration, uniddsere
are serious concerns about the accounts presented or the aurditedures used; The auditor is being
changed without explanation; or Non-audit related fees are substantial or are routinely in exces
standard annual audit fees.
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Capital Raising

Share Issuance Requests

Vote caseby-case on share issuance request, with reference to the identity of the places, the
proceeds, and the company's past share issuance requests.

Adjustments of Conversion Price of Outstanding Convertible Bonds

Generally vote against the downward adjustment of the conversion price-stifafe convertible bond
unless the proposed adjusted conversion price is deemed reasonable given the company's justificat
the company is under extraordinary circumstancas;h as liquidation or debt restructuring process dug
financial distress.

Debt Issuance Requests
Vote caseby-case on norconvertible debt issuance requests.
Provision of Guarantees

Vote caseby-case on proposals to provide loan guarantees for subsidiaries, affiliates, and related pg

Amendments
to Articles of
Association/

Communist Party Committee

Generally vote against proposals for article and/or bylaw amendments regarding Party Committees

Company the proposed amendments lack transparency or are not considered to adequately provide for accoun
Bylaws and transparency to shareholders.

Other Articles of Association/Bylaw Amendments

Vote caseby-case on Articles of Association/bylaw amendments.
?f;iteizgaty We assesrelated-party transactions on a cad®-case basis. However, all analyses are conducted fron

sa S point of view of longterm shareholder value for the company's existing shareholders.

Loan Financing Requestgote caseby-case on loans and financing proposals.

Group Finance Companie¥ote against requests to deposit monies with a group finance company.
Merg_er; & Vote caseby-case on mergers and acquisitions.
Acquisitions

Proposals to
Invest in
Financial
Products Using
Idle Funds

Vote on proposals to invest in financial products using idle funds on abyassse basis.

Social and
Environmental
Issues

Global Approach Generally vote casky-case, examining primarily whether implementation of t
proposal is likely to enhance or protestiareholder value.

Say on Climate (SoC) Managemdibposals Vote caseby-case on management proposals that requ
AKI NBK2f RSNA (2 | LIWNRPGS GKS O2YLI yeQa Of AYLl
and rigor of the plan.

Say on Climate (SoC) Shareholder Propasdtse caseby-case on shareholder proposals that request {
company to disclose a report providing its GHG emissions levels and reduction targets ang
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upcoming/approved climate transition action plan and provide shareholders the opportunity to ex
approval or disapproval of its GHG emissions reduction plan.

HONG KONG

Operational | Approval of Financial Statements and Statutory Reports

ltems Generally vote for approval of financial statements, report of board of directors, supervisors
independent directors and other statutory reports unless there are concerns about the accounts pre
or audit procedures used.
Dividend Distribution
Generally vote for approval of the allocation of income.

Board of Voting for Director Nominees in Uncontested Elections

Directors

Generally vote for the re/election of directors, unless:

Independence
The nominee has been a partner of the company's auditor within the last three years, and serves
audit committee;

Any nonindependent director nominees where the board is less than-ime independent undeour
I R @ A daBskidtion of directors;

The nominee is an executive director serving on the audit committee;

The nominee is an executive director serving on the remuneration committee or nomination comn
and the committee is not majority independent;

The nominee is a neimdependent director serving as the chairman of the audit committee, remunerg
committee, and/or nomination committee (except for a nordependent director serving as chairman
the nomination committee who also serves as theiohman of the board).

Composition

The nominee has attended less than 75 percent of board and key committee meetings over th
recent fiscal year, without a satisfactory explanation.

Accountability
Problematic AudiRelated Practices
Generally vote against all members of the audit committee up for reelection if:
The nonraudit fees paid to the auditor are excessive; or
The company did not disclose the audit fees and/or-aadit fees in the latest fiscal year.
Climate Accountability

For companies that are significant greenhouse gas (GHG) emitters, through their operations or valu
generally vote against the responsible incumbent director(s), or any other appropriate item(s) in
wherewe determine that the company is not taking the minimum steps needed to understand, asses
mitigate risks related to climate change to the company and the larger economy.

Minimum steps to understand and mitigate those risks are considered to be the following. Both min
criteria will be required to be in alignment with the policy:
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Detailed disclosure of climatelated risks, such as according to the framework established by the
Force on Climateelated Financial Disclosures (TCFD), includiBgard governance measuresCorporate
strategy; Risk management analyses; andetrics and targets.

Appropriate GHG emissions reduction targets.

l'd GKA& GAYSZT aF LIINBLINREFGS DI D Sty SHG reédyciion taigds
or Net Zereby-2050 GHG reduction targets for a company's operations (Scope 1) and electricity use
2). Targets should cover the vast majorityf$ O2 YLI y@ Qa RANBOG SYAaar

Governance Failures

Under extraordinary circumstances, vote against or withhold from individual directors, members
committee, or the entire board, due to: Material failures of governance, stewardship, risk overs
(including, but not limited to, environmental, social, and climate change issues), or fiduciary respons
at the company; Failure to replace management as appropriate; dégregious actions related to
director's service on other boards that raise substantial doubt about his or her ability wiefly oversee
management and serve the best interests of shareholders at any company.

Voting for Director Nominees in Contested Elections

Vote caseby-case on the election of directors in contested elections, including election of shareh
nominees or the dismissal of incumbent directors.

Board of
Supervisors

Election of Supervisors
Generally vote for such candidates unless:

He or she is a senior executive or director of the company;
| S 2NJ aKS KlFa 6SSy I LINIYSNI 2F (KS O2YLJ ye

There are concerns about the performance or conduct of an individual candidate.

Remuneration

Director Fees

Generally vote for resolutions regarding directors' fees unless they are excessive relative to fees
other companies of similar size.

Equity Compensation Plans

Generally vote for an equitased compensation plan unless:The limit under the scheme and ¢
outstanding schemes, whether the source of shares is newly issued or existing issued shares of the ¢
exceeds 5 percent of issued capital for a mature company and 10 percent for a growth company. H
we will support plans at mature companies with limits for all outstanding schemes of up to 10 per(
each individual plan includes other positive features such as challenging performance criter
meaningful vesting periods as these features partially offset dilution concerns by reducing the like
that options will become exercisable unless there is a clear improvement in shareholder value. In a
ISS will support a plan's limit that eeds these thresholds if the annual grant limit under all plans ig
percent or less for a mature company (1 percent or less for a mature company with clearly dis
performance criteria) and 1 percent or less for a growth compaiifie plan permit®ptions to be issueg
with an exercise price at a discount to the current market price;irectors eligible to receive options
awards under the scheme are involved in the administration of the scheme and the administrator I
discretion over their awards.
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A-share Stock Option Schemes and Performance Share Schemes

Vote against a stock option and/or performance share schemeRficing basis The plan permits the
exercise price of the stock options and/or grant price of the performance shares to be set at an unreas
price compared to the market price without sufficient justificatiomilution - The maximum dilution leve
for the scheme exceeds 10 percent of issued capitatiupiguidelines of 5 percent of issued capital fo
mature company and 10 percent for a growth company’erformance benchmark The scheme i
proposed in the second half of the year and the measurement of the company's financial performanc
from the same year; or Incentive plan administration Directors eligible to receive options and/
performance shares under the scheme are involved in the administration of the scheme.

Employee Stock Purchase Plans

Generally vote for employee stock purchase plans (ESPPs) unless any of the following afipidstal
stock allocated to the ESPP exceeds 10 percent of the company's total shares outstanding at any gi

The share purchase price is less than 90 percent of the market price when the share purchase is cq
solely through private placement;The company's significant shareholders (i.e. individuals with 5 pel
or more of beneficial ownership of the company) are involved as plan participafite ESPP is propos
in connection with an equity financing scheme which does not warrant shareholder suppoitherESP
contains any other terms that are deemed disadvantageous to shareholders.

Audit

Vote for the appointment of auditors and authorizing the board to fix their remuneration, unlddsere
are serious concerns about the accounts presented or the audit procedures u$kd;auditor is being
changed without explanation; orThe noraudit fees exceed half the total fees paid to the external aud
in the latest fiscal year without satisfactory explanation.

Share Issuancy
Requests

General Issuance Mandate

Generally vote for the general share issuance mandate for companies thatit the request to 10 percer|
or less of the relevant class of issued share capitatfoarance for cash and naxash consideration; Limit
the discount to 10 percent of the market price of shares (rather than the maximum 20 percent peri
by the Listing Rules) for issuance for cash andaamth consideration; andHave no history of renewin
the general issuance mandate several times within a period of one year which may result in the
issuance limit exceeding 10 percent of the relevant class of issued share capital for issuance for (
non-cash considet#on within the 12month period.

Share Repurchase Plans (Repurchase Mandate)
Generally vote for resolutions seeking for share repurchase mandate.
Reissuance of Shares Repurchased (Share Reissuance Mandate)

Generally vote for the share reissuance mandate for companies thatit the aggregate issuance requg
- that is, for the general issuance mandate and the share reissuance mandate comtmriHlpercent or
less of the relevant class of issued share capitaimit the discount to 10 percent of the market price
shares (rather than the maximum 20 percent permitted by the Listing Rules); Blagte no history o
renewing the general issuance mandate several times within a period of one year.

A-share Private Placement Issuance Requests

Vote caseby-case on share issuance requests, with reference to the identity of the places, the
proceeds, and the company's past share issuance requests.
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RelatedParty

ISS assesses relatpdrty transactions on a cad®-case basis. However, all analyses @aducted from

Transactions the point of view of longerm shareholder value for the company's existing shareholders.
Group Finance Companies
Vote against requests to deposit monies with a group finance company.

Amendments

to Articles of
Association/

Articles and Bylaw Amendments

Vote caseby-case on proposed amendments to the Articles andaBys based on the details of th

Company By | proposed amendments provided by the company.

laws Generally vote against the proposed amendments, the adoption of new Articles of Association,
replacement of the current constitutional document, if the company has failed to provide eith
comparison table or a summary of the proposed amendments.
Vote caseby-case on the adoption of new constitutional document with no previous reference.
Communist Party Committee
Generally vote against proposals for article and/or bylaw amendments regarding Party Committees
the proposed amendments lack transparency or are not considered to adequately provatedomtability
and transparency to shareholders.

Capital

Debt Issuance Requests
Vote caseby-case on norconvertible debt issuance requests, with or without preemptive rights.

Vote for the creation/issuance of convertible debt instruments as long as the maximum number of co
shares that could be issued upon conversion meetguidelines on equityssuance requests.

Vote for proposals to restructure existing debt arrangements unless the terms of the restructuring
adversely affect the rights of shareholders.

Adjustments of Conversion Price of Outstandingshare Convertible Bonds

Generally vote against the downward adjustment of the conversion price-stifafe convertible bond
unless the proposed adjusted conversion price is deemed reasonable given the company's justificat
the company is under extraordinary circumstancas;h as liquidation or debt restructuring process due
financial distress.

Pledging of Assets for Debt

Vote for proposals to approve the specific pledging of assets for debtTifie size of the debt bein
requested is disclosedA credible reason for the need for additional funding is provid€ktails regarding
the assets to be pledged are disclosed; antihere are no significant causes for shareholder con
regarding the terms and conditions of the debt.

Increase in Borrowing Powers

Vote for proposals to approve increases in a company's borrowing powerghé size of the debt bein
requested is disclosed;A credible reason for the need for additional funding is providethe potential
increase in debt is not excessive; anbhere are no significant causes for shareholder concerns rega
the terms and conditions of the debt.

Loan Guarantee Requests

Loan guarantee requests will be evaluated on a dasease basis.
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Mergers &
Acquisitions

Vote caseby-case on mergers and acquisitions.

Social and
Environmental
Issues

General Approach Generally vote casky-case, examining primarily whether implementation of t
proposal is likely to enhance or protect shareholder value.

Say on Climate (SoC) Management Proposals

Votecaseby-Ol &S 2y YI Yyl 3SYSyid LINRLRAlIfa GKFG NBIdz
transition action plan, taking into account the completeness and rigor of the plan.

Say on Climate (SoC) Shareholder Proposals

Vote caseby-case on shareholder proposals that request the company to disclose a report provid
GHG emissions levels and reduction targets and/or its upcoming/approved climate transition actig
and provide shareholders the opportunity to expsegpproval or disapproval of its GHG emissions redug
plan.

INDIA

Board of
Directors

Election of Directors
Generally vote for the election of directors unless:
Independence
The nominee is an executive director serving on the audit, remuneration, or nomination committee

Any nonindependent director nominees where independent directors represent less tharttortk of
the board when the chairman is a nexecutive director, or less than o#fmlf of the board when the
chairman is an executive director or a promoter directar

The nominee is an independent director with a tenure of more than 10 years on the board.

Composition

The nominee has attended less than 75 percent of board and key committee (audit, compensati(
nominating) meetings over the most recent fiscal year, without a satisfactory explanafidv& nominee
sits on more than six public (listed) company boardsdzf F A OASY G Ay F2NXI GA2Y
or relevant experience is not publicly available; ©he nominee is a politician or has linkages with a poli
party and does not appear to have relevant qualifications or experience.

Gender Diversity

Generally vote against the chair of the nomination committee (or other senior members of the nomit
committee on a casby-case basis) up for reelection if the board does not comply with board ge
diversity regulations.

Accountability
Problematic AudiRelated Practices

Generally vote against all members of the audit committee up for reelection if:

The nonraudit fees paid to the auditor are excessive; or

108



The company did not disclose the audit fees and/or-aodit fees in the latest fiscal year.

Generally vote against directors who are not liable to retire by rotation and whose continuation g
board will not be subject to shareholder revigunless:

The nominee's continuation is exempted from shareholders' review as per SEBI LODR.
ClimateAccountability

For companies that are significant greenhouse gas (GHG) emitters, through their operations or valu
generally vote against the responsible incumbent director(s), or any other appropriate item(s) in
wherewe determine that the company is not taking the minimum steps needed to understand, asses
mitigate risks related to climate change to the company and the larger economy.

Minimum steps to understand and mitigate those risks are considered to be the following. Both min
criteria will be required to be in alignment with the policy:

Detailed disclosure of climateelated risks, such as according to the framework established by the
Force on Climateelated Financial Disclosures (TCFD), includiBgard governance measuresgorporate
strategy; Risk management analyses; andetrics and targets.

Appropriate GHG emissions reduction targets.

G GKA& GAYST Gl LIWNBLINAEFGS DI D Styk BRG rédyciion ti§es
or Net Zeraby-2050 GHG reduction targets for a company's operations (Scope 1) and electricity use
2). Targets should cover the vast majorityf$ O2 YLI y& Qa RANBOG SYAaal

Governance Failures

Under extraordinary circumstances, vote against directorsupervisors, members of a committee, or t
entire board, due to: Material failures of governance, stewardship, risk oversight (including, but not lif
to, environmental, social, and climate change issues), or fiduciary responsibilities at the comipaihyre
to replace management as appropriate; degregious actions related to a director's or supervisor's se
on other boards that raise substantial doubt about his or her ability to effectively oversee manageme
serve the best interests ahareholders at any company.

Executive Appointment

Vote for executive appointment and remuneration proposals, unless there is evidence of problems
past or significant concerns with the individual's qualifications, proposed remuneration, or performa
the position.

Shareholder Directors

Generally vote against the appointment of shareholder directors unless sufficient information regardi
candidate is disclosed.

Remuneration

Director Commission and Executive Compensation
Fees for norexecutive directors

For aggregate nopxecutive director remuneration, generally vote for resolutions regarding director
unless there is a clear indication that directors are being rewarded for poor performance, or the fe
excessive relative to fees paid by othe@mpanies of similar size.For individual norexecutive director
remuneration, vote on a cage-case basis depending on the role and contribution of the conce
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director, company performance, the quantum of proposed remuneration, peer benchmarking, ar
overall pay structure.

Executive Compensation

Generally vote against the payment of remuneration in excess of the minimum remuneration and the
of recovery of excess remuneration paid to executives in the event of loss or inadequate profit
compelling justification is provided in suppoftthe proposal.

We will vote on executive compensation proposals on a gasease basis, paying attention as to wheth
Quantum of pay and proposed hike is reasonable and commensurate with the size and scale of ¢
Past remuneration has been aligned with performanétay is benchmarked to industry/market peer

Pay as a multiple of median employee pay is reasonabfe proposed pay structure has sufficient deg

of variable pay Terms of LTIP/stock option plans are disclosethe award levels for the diffent

components of variable pay are clearly defined and cappedrformance conditions have been state

Malus/clawback/deferred pay provisions are in placehe board has unreasonable level of discretion

flexibility in deciding the final pay.

Equity Compensation Plans
Generally vote for option plans and restricted share plans.

Vote against an option plan ifThe maximum dilution level for the plan exceeds:percent of issued shar
capital for a mature company (this may be increased to 10 percent if the plan includes other p
features such as a challenging performance criteria and meaningful vesting periods as these partial
dilution concerndy reducing the likelihood that options will become exercisable or performance sharg
issued unless there is a clear improvement in shareholder vald®)percent fora growth company; or

The plan permits options to be issued with an exercise price at a discount to the current market pric

Vote against a restricted share plan iT:he maximum dilution level for the plan exceeds 5 percent of isg
share capital for a mature company or 10 percent for a growth companyTbe plan does not include
challenging performance criteria and meaningful vesting periods to partially offset dilution conce
reducing the likelihood that performance shares are issued unless there is a clear improven
shareholder value.

Audit

Appointment of Auditors

Generally vote for the (re)appointment of auditors and authorizing the board to fix their remunerg
unless:

There are serious concerns about the accounts presented or the audit procedures U$edauditor ig
being changed without explanationNonaudit related fees are in excess of standard annual audit fee
The profile of the new audit firm being appointed is not disclosed or not available in the public dom

Accept Financial Statements and Statutory Reports
Generally vote for approval of financial statements and statutory reports, unless:

There are concerns about the accounts presented or audit procedures used; or
There has been an accounting fraud or material misstatement during the year.

Equity
Issuance
Requests

Generallssuance Mandate

Generally vote for general issuances of equity or edlififged securities without preemptive rights whe
dilution is not more than 20 percent of a company's issued share capital.
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Preferential Issuance Requests

Vote caseby-case on requests for preferential issuance (private placements).
Preferential Issuance of Warrants

Vote caseby-case of requests for issuance of preferential warrants.

Specific Issuance Requests

Vote caseby-case on issuances of shares for specific purposes.

Share Purchase Plans

Generally vote for share repurchase programs/market repurchase authorities, provided that the pr
meets the following parameters:Maximum volume: 10 percent for market repurchase within any sil
Fdzi K2NRG& YR mn LISNOSydG 27F 2dziadl yRA yDaratdrikdoed
not exceed 18 months.

Vote caseby-case on authorities to repurchase shares in excess of the 10 percent repurchase limit.

Debt Issuance
Requests

Increase in Borrowing Powers

Vote for proposals to approve increases in a company's borrowing powershé size of the debt bein
requested is disclosed;A credible reason for the need for additional funding is providethe potential
increase in debt is not excessive; antihere are no significant causes for shareholder concern rega
the terms and conditions of the debt.

For nonfinancial companies, the following criteria are used to assess whether the potential increase
is considered excessiveThe proposed maximum amount is more than twice the company's total déb!
could result in the company's delw-equity ratio, or gearing level, exceeding 300 percent; arkhe
maximum hypothetical debto-equity ratio is more than three times the industry and/or market norm.

Generally vote for debtelated proposals of financial companies taking into account the current fina
standing of the company, including but not limited tdrhe capital adequacy to risk (weighted) assets;
Capital adequacy ratio v&svis the regulatory norm; Revenue growth; andAsset base.

Pledging of Assets for Debt

Vote for proposals to approve the specific pledging of assets for debtTifie size of the debt bein
requested is disclosedA credible reason for the need for additional funding is provid&ktails regarding
the assets to be pledged are disclosed; anthere are no significant causes for shareholder con
regarding the terms and conditions of the debt.

Financial Assistance

Vote caseby-case on requests for financial assistance.

Amend
Avrticles of
Association

Vote caseby-case on amendments to the articles of association (AoA).
Generally vote for proposals where the changes are driven by regulatory or compliance considerati
Generally vote against if:

The draft of the new AoA is not disclosed or if the proposed changes are not adequately highlighte
shareholder notice; or
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The proposal provides for special rights to any shareholder including the right to nominate directorg
board, where such an arrangement allows for a disproportionate degree of influence over the comp
the board and (or) is not in line with thelhareholding.

RelatedParty
Transactions

Vote caseby-case on related partiransactions.

Mergers and
Acquisitions

Vote caseby-case on mergers or acquisitions.
Sale of Undertaking

Vote caseby-case on asset sale requests.

Miscellaneous

Acceptance of Deposits

Generally vote against proposals to accept deposits fsbareholders and/or the public, unless there ¢
no significant causes for shareholder concern regarding the terms and conditions of the deposit.

Dividend Distribution

Generally vote for approval of dividends, unless the payout is excessive given the company's f
position.

Charitable Donations
Vote against proposed charitable donations, unless:

Adequate disclosure on the rationale for the donation and exact term of the authority are provided
meeting materials, and

The party receiving the charitable donation is an independent third party.

Increase in Foreign Shareholding Limit

Vote for requests for increases in foreign shareholder limits, unless there are outstanding issues cor|
the company.

Social and Environmental Issues

Generally vote casby-case, examining primarily whether implementation of the proposal is likel
enhance or protect shareholder value.

Say on Climate (SoC) Management Proposals

Vote caseby-case on management proposals that request shareholderstdLINE @S (G KS O}
transition action plan, taking into account the completeness and rigor of the plan.

Say on Climate (SoC) Shareholder Proposals

Vote caseby-case on shareholder proposals that request the company to disclose a report provid
GHG emissions levels and reduction targets and/or its upcoming/approved climate transition actig
and provide shareholders the opportunity to expsegpproval or disapproval of its GHG emissions redug
plan.

JAPAN
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Routine/
Miscellaneous

Approval of Financial Statement$enerally vote for the approval of financial statements.

Income Allocation Generally vote for approval of income allocation.

Election of Statutory AuditorsGenerally vote for the election of statutory auditors.

Audit Firm Appointments Generally vote for the appointment of audit firms, unless there are ser
concerns related to changing auditors.

Election of
Directors

Voting on Director Nominees in Uncontested Elections

We havethree policies for director elections in Japan: one for companies with a statutory auditor |
structure, one for companies with a Uigpe three committee structure, and one for companies witl
board with audit committee structure.

1. At companies with a statutory auditor structure: vote for the election of directors, except:

Top executive(s) at a company that has underperformed in terms of capital efficiency (i.e.
the company has posted average return on equity (ROE) of less than five percent over the
fiscal years), unless an improvement is observed,

Top executive(s) at a company that allocates a significant portion (20 percent or more) of
assets to crosshareholdings;

Top executive(s) if the board, after the shareholder meeting, will not include at least two ol
directors, and at least onthird of the board members will not be outside directors;

Top executive(s) if the board, after the shareholder meeting, will not include at least one f
director;

Top executive(s) at a company that has a controlling shareholder, unless the board, af
shareholder meeting, will include at least two independent directors and at leasthirteof the
board members will be independent directors basedoomindependence criteria for Japan;

An outside director nominee who attended less than 75 percent of board meetings during th
under review; or

Top executive(s) who are responsible for not implementing a shareholder proposal whig
received a majority of votes cast, or not putting a similar proposal on the ballot as a manag
proposal the following year (with a management recommendatiofoof, when that proposal i
deemed to be in the interest of independent shareholders.

2. At companies with a U-8pe three committee structure: (In addition to the guidelines
companies with a statutory auditor structure) vote for the election of directors, except:

Where an outside director nominee is regarded as-imatependent based oour independence
criteria for Japan, and the board, after the shareholder meeting, will not be majority indepen

Top executive(s) if at least ostleird of the board members, after the shareholder meeting,
not be outside directors; or
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Where the company has a controlling shareholder, a director nominee sits on the nomi
committee and is an insider, or nendependent outsider, unless the board, after the sharehol
meeting, will include at least two independent directors and asteonethird of the board
members will be independent directors basedaur independence criteria for Japan.

3. At companies with a board with audit committee structure: (In addition to the guidelineg
companies with a statutory auditor structure) vote for the election of directors, except:

Where an outside director nominee who is also nhominated as an audit committee mem
regarded as noiindependent based oour independence criteria for Japan; or

Top executive(s) if at least ostleird of the board members, after the shareholder meeting,
not be outside directors.

Regardless of governance structure, under extraordinary circumstances, vote against individual di
members of a committee, or the entire board, due to:

Material failures of governance, stewardship, risk oversight (including, but not limited to, environm
social, and climate change issues), or fiduciary responsibilities at the company;

Failure to replace management as appropriate;

Egregious actions related to a director's service on other boards that raise substantial doubt abou
her ability to effectively oversee management and serve the best interests of shareholders at any co
or

Failure to take the minimum steps needed to understand, assess, and mitigate risks related to
change to the company and the larger economy, for companies that are significant greenhouse ga
emitters.

Voting on Director Nominees in Contested Elections

Vote caseby-case on the election of management and shareholder nominees in contested elections

Article
Amendments

Expansion of business activities

Generally vote for an expansion of business activities, unless a company has performed poorly for
years and seeks business expansion into a risky enterprise unrelated to its core business.

Adoption of a U.Sstyle three committee board structure

Generally vote for the adoption of a U.S. style, theeenmittee board structure.

Adoption of a board with audit committee structure

Generally vote for an article amendment to adopt a board with audit committee structure. However,
adoption of the new governance structure would eliminate shareholders' ability to submit shareh
proposals on income allocation, vote against tinicte amendments.

Vote caseby-case if the board currently has a threemmittee structure.

Allow Company to Conduct Virtual Only Shareholder Meetings

Generally vote against proposals allowing companies to conduct virtual only shareholder me
However, if the company specifies in the articles that it intends to hold virtual only meetings only in u
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situations such as the spread of an infectious disease or the occurrence of a natural disaster, votg
article amendments.

Increase in authorized capital
Generally vote casby-case on this request if the company explicitly provides reasons fdnthnease.
Creation/modification of preferred shares/class shares

Generally vote casby-case on this request.

Repurchase of shares at board's discretion
Vote caseby-case on article amendments to give the board discretionary authority over share repurc

Generally vote against these amendments if shareholders will lose the ability to submit share
proposals on share repurchases.

Allow company to make rules governing the exercise of shareholders' rights
Generally vote against this change.

Limit rights of odd shareholders

Generally vote for this change.

Lower quorum requirement

Generally vote against this proposal.

Amendments related to takeover defenses
Generally vote for this proposal, unlese oppose or hae opposed the poison pill proposal by itself.
Decrease in maximum board size

Generally vote for this proposal, unless the decrease eliminates all vacant seats, leaving no flexibilit
shareholder nominees or other outsiders to the board without removing an incumbent director.

Supermajority vote requirement to remove a director

Generally vote against proposals seeking a supermajority requirement to remove a director.

Reduce directors' term in office from two years to one year
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Remove language preventing classification of board
Generally vote against proposals seeking to remove language preventing classified boards.

Creation of Advisory Positions (Sodanyaku or Komon)
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Generally vote against amendments to articles of incorporation to create new advisory positions g
"sodanyaku" or "komon," unless the advisors will serve on the board of directors and thus be accol
to shareholders.

Limitations of liability for directors/statutory auditors

Generally vote for this proposal.

Limitations of liability for external auditors

Generally vote against proposals limiting liability for external auditors.

Payment of dividends at the board's discretion

Generally vote against proposals allowing the board to pay dividends at its discretion. However
company employs board with committee structure and the proposal would not eliminate sharehog
ability to submit shareholder proposals on income edition, vote for the article amendments.

Management buyout related amendments

Generally vote casby-case on management related buyout amendments.

Compensation

Annual Bonuses for Directors/Statutory Auditors

Vote for approval of annual bonuses, unless recipients include those who are judged to be respong
clear mismanagement or shareholdenfriendly behavior.

Retirement Bonuses
Generally vote for approval of retirement bonuses.
Special Payments in Connection with Abolition of Retirement Bonus System
Generally vote for approval of special payments in connection with abolition of retirement bonus sys
Stock Option Plans
Generally vote for approval of stock option plans.
DeepDiscounted Stock Option Plans
Generally vote for approval of deajiscounted stock option plans.
Director Compensation Ceiling
Generally vote for proposals seeking to increase director fees, if:
The specific reason(s) for the increase are explained; or
The company is introducing or increasing a ceiling for performaased compensation.

Vote caseby-case on proposals seeking to increase director fees, taking into account the company'
price performance and capital efficiency if:

The proposals are intended to increase fixed cash compensation or do not specify whether it is {
performancebased compensation which will be increased.

Generally vote against proposals seeking to increase director fees if there are serious concern
corporate malfeasance.
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Statutory Auditor Compensation Ceiling

Generally vote for proposals seeking to increase statutory auditor compensation ceiling, unless st
auditors are judged to be responsible for clear mismanagement or sharehatdiéendly behavior.

Share Vote for the share repurchase plans, unless:

Repurchase

Plans The proposed repurchase plan exceeds 10 percent of issued share capital without explanation; or
There are serious concerns about a possible adverse impact on shareholder value.

Takeover

Defense Plans
(Poison Pills)

Generally vote against the approval of takeover defense plans (poison pills), unless:
(Necessary conditions)

Independent directors who meetur guidelines on attendance comprisanajorityof the board after the
shareholder meeting;

The number of independent directors who meair guidelines on attendance is at least two after t
shareholder meeting;

The directors are subject to annual elections;

The bid evaluation committee is composed entirely of independent directors, or independent sta
auditors, who meet ISS guidelines on attendance;

The trigger threshold is set at no less than 20 percent of shares outstanding;
The duration of the poison pill does not exceed three years;

There are no other protective or entrenchment tools that can serve as takeover defenses, ing
blocking stakes held by managemsdrniendly shareholders, or setting the maximum board size to the ag
board size to eliminate vacant seats, or tightenof procedures for removing a director from office;

The company posts its proxy circular on the stock exchange website at least four weeks prior
meeting, to give shareholders sufficient time to study the details of the proposal and question manag
about them; and
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(Second stage of analysis, to be applied only when all necessary conditions are met)

The company has disclosed in its proxy circular specific, credible steps it is taking to addr
vulnerability to a takeover by enhancing shareholder value, and explained how the temporary prot
afforded by the pill will help accomplish this goal

Mergers &
Acquisitions,
Third-Party
Share
Issuances
(Private
Placements)

Generally vote casby-case on mergers, acquisitions, and thjakty placements.

Shareholder
Proposals

Vote all shareholder proposals on a cdlsecase basis.

Generally vote for proposals that would improve the company's corporate governance or business
at a reasonable cost.
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Generally vote against proposals that limit the company's business activities or capabilities or rg
significant costs being incurred with little or no benefit.

Social and
Environmental
Issues

Generally vote casby-case, examining primarily whether implementation of the proposal is likel
enhance or protect shareholder value.

Say on Climate (SoC) Management Proposals

Vote caseby-case on management proposals that requésk  NEK2f RSN& G2 | LILN
transition action plan, taking into account the completeness and rigor of the plan.

Say on Climate (SoC) Shareholder Proposals

Vote caseby-case on shareholder proposals that request the company to disclose a report provid
GHG emissions levels and reduction targets and/or its upcoming/approved climate transition actig
and provide shareholders the opportunity to expsegpproval or disapproval of its GHG emissions redug
plan.

KOREA
ﬁ)éorf]rsatlonal Approval of Financial Statements and Statutory Reports
Generally vote for the approval of financial statements, report of board of directors, supervisors
independent directors and other statutory reports unless there@ecerns about the accounts present
or audit procedures used.
Allocation of Income
Generally vote for the approval of allocation of income (and declaration of cash or stock dividends).
Bpard of Election of Director
Directors

Generally vote for re/election of directors, except under the following circumstances:
Independence

Vote against hofindependent director nominees (Executive Directors and-Nolependent NorExecutive
Directors perl KS | ROfaasticathddaéf Directors) whenindependent directors comprise less th
majority of the board in the case of large companies, or less than 25 percent in the case of small con

Composition

Attendance Generally vote against an outside director who attended less than 75 percent of board a
committee meetings over the most recent fiscal year, without a satisfactory explanation.

Overboarded Outside Director&enerally vote against an outside director who sits on more than two p
company boards, in violation of the Commercial Act and accompanying presidential decree.

Board Gender DiversityGenerally vote against the chair of the nomination committee (or other se
members of the nomination committee on a casgcase basis) up for election if the company isn
compliant with the board gender diversity regulation.

Accountability

Climate AccountabilityFor companies that are significant greenhouse gas (GHG) emitters, through
operations or value chain, generally vote against the responsible incumbent director(s), or any
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appropriate item(s) in cases wheng determine that the company is not taking the minimum steps nee
to understand, assess, and mitigate risks related to climate change to the company and the larger eq

Minimum steps to understand and mitigate those risks are considered to be the following. Both min
criteria will be required to be in alignment with the policy:

Detailed disclosure of climatelated risks, such as according to the framework established by the
Force on Climateelated Financial Disclosures (TCFD), includiBgard governance measuresgorporate
strategy; Risk management analyses; andetrics and targets.

Appropriate GHG emissions reduction targets.
l'd GKA& GAYSZT aF LIINBLINREFGS DI D Styrh &SHG rédyciion taigds
or Net Zeraeby-2050 GHG reduction targets for a company's operations (Scope 1) and electricity use
2). Targets should cover the vast majority 3 O2 YLI y& Qa RANBOG SYA&aal

Governance Failures

Vote against the election of director if adequate disclosure has not been provided in a timely manne

Under extraordinary circumstances, vote against individual directors, members of committees, or the
board, due to: Material failure of governance, stewardship, risk oversight, or fiduciary responsibilit
the company; Failure to replace management or directors as appropriate;Egregious actions related t
a director's service on other boards that raise substantial doubt about his/her ability to effectively ov
management and serve the best interests of shareholders at any company.

Generally vote against directors from all boards on which the individual serves for failure to ren;
director from the board who has demonstrated a serious failure of accountability due to his/her egrg
actions.

Voting on Director Nominees in Contested Elections

We will vote on a caseby-case basis, determining which directors are best suited to add valu
shareholders.

Discharge of Director

Generally vote for the discharge of directors, including members of the management board ¢
supervisory board, unless there is reliable information about significant and compelling controversig
whether the board is fulfilling its fiduciary dusie

Board Structure

Generally vote for proposals to fix board size:
Vote against the introduction of classified boards and mandatory retirement ages for directors.
Vote against proposals to alter board structure or size in the context of a fight for control of the cor
or the board.

Cumulative Voting

Generally vote against proposals to introduce a provision that will prohibit the use of cumulative vo
director elections.

Audit-Related

Election of Audit Committee Member(s)

Vote caseby-case on the election of audit committee members. Consider the history of a particular di
when deciding whether to vote in favor of his/h@e)election.

Election of Internal Auditor(s)
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Vote caseby-case on the election of internal auditor(s).
Establishment of Audit Committee(s)

Generally vote for the establishment of an audit committee as a replacement for the internal a
system.

Capital
Structure

Capital
Adjustment of Par Value

Vote for requests to adjust the par value of common stock unless the action is being taken to facili
anti-takeover device or some other negative corporate governance action.

Issuance (limit) on new shares or convertible securities

Vote for issuance requests without preemptive rights to a maximum of 20 percent of currently i
capital.

Increase in authorized capital

Generally vote for increases in authorized capital, unle$$ie increase in authorized capital exceeds
percent of the current authorized capital without any justification; @he increase in the authorized capi
results in less than 30 percent of the proposed authorized capital on issue.

Stock split

Generally vote for stock splits or reverse stock splits unless there is potential dilution impact on €
shareholders as a result of stock split and/or reverse stock split.

Reverse stock split

Vote for a reverse stock split ifThe number of authorized shares viiél proportionately reduced; orThe
effective increase in authorized shares is equal to or less than the allowable increase calcul
accordance with Increase in Authorized Capital policy.

Preferred stock / Norvoting common shares

Generally vote for the creation of a new class of preferred stock, or the issuance of preferred stock
percent of the issued capital, unless the terms of the preferred stock would adversely affect the rig
existing shareholders.

Restructuring
Spinoff agreement
Generally vote for the approval of a spinoff agreement, unless:

The impact on earnings or voting rights for one class of shareholders is disproportionate to the r
contributions of the group;

The company's structure following the spinoff does not reflect good corporate governance;

There are concerns over the process of negotiation that may have had an adverse impact on the v
of the terms of the offer; and/or

The company does not provide sufficient information upon request to make an informed voting de

There is an accompanying reduction in capital.
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Reduction in capital

Generally vote for proposals to reduce capital for routine accounting purposes unless the terr
unfavorable to shareholders.

Reduction in capital accompanied by cash consideration

Generally vote for proposals to reduce a company's capital that accompany return of funds to share
and are part of a capitahanagement strategy and an alternative to a buyback or a special dividend.

Reduction in capital not accompanied by cash consideration
Generally vote for proposals to reduce capital that do not involve any funds being returned to shareh
Merger agreement, sales/acquisition of company assets, and formation of holding company

Generally vote for the approval of a sale of company assets, merger agreement, and/or formatiq
holding company, unless: The impact on earnings or voting rights for one class of shareholds
disproportionate to the relative contributions of the group;The company's structure following su
transactions does not reflect good corporate governanc&here are concerns over the process
negotiation that may have had an adverse impact on the valuation of the terms of the offee;company
doesnot provide sufficient information upon request to make an informed voting decision; anditie
proposed buyback price carries a significant premium at the date of writing, conferring on shareho
trading opportunity.

Compensation

Remuneration Cap for Directors
Generally vote for approval of the remuneration cap for directors, unless:
The proposed cap on directors' remuneration is excessive relative to peer companies' remun
without reasonable justification; or
The company is asking for an increase in the remuneration cap where the company has not prg
reasonable justification for the proposed increase.
Remuneration Cap for Auditors
Generally vote for the remuneration cap for internal auditors, unle3$ie proposed remuneration cap f
internal auditors is excessive relative to peer companies' remuneration caps without reasq
justification; or The company is asking for an increase in the remuneration cap where the compa
not provided a reasonable justification for the proposed increaseTdrere are serious concerns about t
statutory reports presented or audit procedures used.
Stock Option Grants
Generally vote for a proposed stock option grant, unless:
The maximum dilution level under the plan exceeds 5 percent of issued capital for a mature comp
The maximum dilution level under the plan exceeds 10 percent for a growth company.

Stock Option Programs for the Employee Stock Ownership Plan

Generally vote for article amendments to establish stock option programs for the Employee
Ownership Plan if: The company explicitly statésK I & & K NEK2f RSNBE Q | LILINE
to grant stock options to individual members of the employee stock ownership plan pursuant t
Framework Act on Labor Welfare, either prior to the grant or retrospectively at the earliest ¢emszting;
and The maximum dilution level under the program does not exceed 5 percent of issued capitg
mature company and 10 percent for a growth company.

Golden Parachute Clause
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Generally vote against proposals to introduce a provision that entitles the company's directors
excessive level of remuneration in the event that they are dismissed or terminated.

Routine/
Miscellaneous

Diversification / Expansion of Business Objectives

Generally vote for proposals to expand business objectives unless the new business takes the comy
risky areas.

Amend Quorum Requirements

Vote caseby-case on proposals to amend quorum requirements.

Vote against proposals to adopt a supermajority voting requirement for the removal of directors or in
auditors.

Authorizing Board to Approve Financial Statements and Income Allocation

Generally vote against proposals to introduce a provision that gives the board of directors the authg
approve financial statements and income allocation (including dividend payout).

Sharehollder Generally vote for shareholder proposals that would improve the company's corporate governa
proposais business profile at a reasonable cost.
Social and

Environmental
Issues

General ApproachGenerally vote casky-case, taking into consideration whether implementation of {
proposal is likely to enhance or protect shareholder value.

Say on Climate (SoC) Management Proposals

Vote caseby-Ol &S 2y YI Yyl 3ISYSyid LINRLRAlIfa&a GKI G
transition action plan, taking into account the completeness and rigor of the plan.

NE lj dz

Say on Climate (SoC) Shareholder Proposals

Vote caseby-case on shareholder proposals thaiquest the company to disclose a report providing
GHG emissions levels and reduction targets and/or its upcoming/approved climate transition actig
and provide shareholders the opportunity to express approval or disapproval of its GHG emidimti®n
plan.

SINGAPORE

i(t)epme;atlonal Approval of Financial Statements and Statutory Reports
Generally vote for approval of financial statements, report of board of directors, supervisors
independent directors and other statutory reports unless there are concerns about the accounts pre
or audit procedures used.
Dividend Distribution
Generally vote for approval of the allocation of income.

Bpard of Voting for Director Nominees in Uncontested Elections

Directors

Generally vote for the re/election of directors, unless:
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Independence

The nominee has been a partner of the company's auditor within the last three years, and serves
audit committee;

Any nonindependent director nominees where the board is less than-thirel independent undethe
I R @ 2 dassKidtion of directors;

The nominee is a member of the nomination committee and the board does not have a lead/
independent director and/or the board is less than majority independent under the following scena
The chairman and the CEO are the same persofhe chairman and the CEO are immediate far
members; The chairman is part of the management team; ofhe chairman is not an independe
director.

The nominee is an executive director serving on the audit, remuneration, and/or nomination comm
The nominee is a neimdependent director serving as the chairman of the audit committee, remunerg
committee, and/or nomination committee.

Composition

The nominee has attended less than 75 percent of board and key committee meetings over th
recent fiscal year, without a satisfactory explanation.

Accountability
Problematic AuditRelated Practices
Generally vote against all members of the audit committee up for reelection if:
The noraudit fees paid to the auditor are excessive; or
The company did not disclose the audit fees and/or-aodit fees in the latest fiscal year.
Governance Failures

Under extraordinary circumstances, vote against individual directors, members of a committee,
entire board, due to: Material failures of governance, stewardship, risk oversight (including, but not lir
to, environmental, social, and climate change issues), or fiduciary responsibilities at the comipaihyre
to replace management as appropriate; digregious actions related to a director's service on other bo
that raise substantial doubt about his or her ability to effectively oversaeaagement and serve the be
interests of shareholders at any company.

Voting for Director Nominees in Contested Elections

Vote caseby-case on the election of directors in contested elections, including election of shareh
nominees or the dismissal of incumbent directors.

Remuneration

Directors Fees

Generally vote for resolutions regarding directors' fees unless they are excessive relative to fees
other companies of similar size.

Equity Compensation Plans

Generally vote for an equithased compensation plan unless:The limit under the scheme and ¢
outstanding schemes, whether the source of shares is newly issued or existing issued shares of the ¢
exceeds 5 percent of issued capital for a mature company and 10 percent for a growth company. H
we will support plans at mature companies with limits for all outstanding schemes of up to 10 per(
each individual plan includes other positive features such as challenging performance criter
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meaningful vesting periods as these features partially offset dilution concerns by reducing the like
that options will become exercisable unless there is a clear improvement in shareholder value. In a
we will support a plan's limit that exceeds these thresholds if the annual grant limit under all plans
percent or less for a mature company (1 percent or less for a mature company with clearly dig
performance criteria) and 1 percent or less fograwth company. The plan permits ajpns to be issued
with an exercise price at a discount to the current market price;irectors eligible to receive options
awards under the scheme are involved in the administration of the scheme and the administrator h
discretion over their awards.

Audit

Vote for the appointment of auditors and authorizing the board to fix their remuneration, unlddsere
are serious concerns about the accounts presented or the audit procedures u$kd;auditor is being
changed without explanation; orThe noraudit fees exceed half the total fees paid to the external aud
in the latest fiscal year without satisfactory explanation.

Share Issuancy
Requests

General Issuance Requests

For companies listed on the Mainboard of the Singagexehange, generally vote for a general issuang
equity or equitylinked securities without preemptive rights when the share issuance limit is not more
10 percent of the company's issued share capital and 50 percent with preemptive rights. Fomazsy
listed on the Catalist market of the SGX, generally vote for a general issuance of equity ofielgi)
securities without preemptive rights when the share issuance limit is not more than 20 percent
company's issued share capital and 100ceet with preemptive rights.

General Issuance RequesiRReal Estate Investment Trusts

Generally vote for a general issuance of equity or ediiityed securities without preemptive rights whe
the share issuance limit is not more than 10 percent of the company's issued share capital and 50
with preemptive rights for all Singaporerapanies, with the exception of Catalgted companies and Re
Estate Investment Trusts. For Singapore companies listed on the Catalist market of the SGX, gene
for a general issuance of equity or eqdlityked securities without preemptive tigs when the sharg
issuance limit is not more than 20 percent of the company's issued share capital and 100 perce
preemptive rights. For Real Estate Investment Trusts, generally vote for a general issuance of €
equity-linked securities withot preemptive rights when the unit issuance limit is not more than 20 per
of its issued unit capital and 50 percent with preemptive rights.

Specific Issuance Requests

For issuance requests relating equity compensation plans, apply the policy on equity compensation
For other issuance requests, vote on a ehg&ase basis.

Share Repurchase Plans

Generally vote for resolutions authorizing the company to repurchase its own shares, uttessremium
over the average trading price of the shares as implied by the price limit forasket repurchases excee(
5 percent; or the premium over the average trading price of the shares as implied by the price limit-fg
market repurchases exceeds 20 percent.

Articles and
By-law

Amendments

Vote casedy-case on proposed amendments to the Articles andLBys based on the details of th
proposed amendments provided by the company.
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RelatedParty

Generally vote for mandate for recurrent interestpdrty transactions if such transactions are carried

Transactions at armslength and on normal commercial terms.

Capital Debt Issuance Requests
Vote caseby-case on norconvertible debt issuance requests, with or without preemptive rights. Vote
the creation/issuance of convertible debt instruments as long as the maximum number of common
GKFG O2dzZ R 0SS A&adzSR idelidesyon egatysstidhbeiekesfs. Yobe ol piopds
to restructure existing debt arrangements unless the terms of the restructuring would adversely affe
rights of shareholders.

Mergfers_ & Vote caseby-case on mergers and acquisition.

Acquisitions

Social and

Environmental
Issues

General Approach Generally vote casky-case, examining primarily whether implementation of t
proposal is likely to enhance or protect shareholder value.

Say on Climate (SoC) Management Proposals

Vote caseby-Ol &S 2y YI yI 3ISYSyid LINRPLRAlIfa&a GKI G
transition action plan, taking into account the completeness and rigor of the plan.

NEB |j dz

Say on Climate (SoC) Shareholder Proposals

Vote caseby-case on shareholder proposals that request the company to disclose a report provid
GHG emissions levels and reduction targets and/or its upcoming/approved climate transition actig
and provide shareholders the opportunity to expsegpproval or disapproval of its GHG emissions redug
plan.

TAIWAN
Financial Approval of Financial Statements and Statutory Reports
Results and ] ] ] )
Business Generally vote for approval of financial statements, report of board of directors, supervisors
Operations indepe_ndent directors and other statutory reports unless there are concerns about the accounts pre
Reports or audit procedures used.
Allocation of | Generally vote for approval of the allocation of income and dividends.
Income and | cash Dividends from Earnings
Dividends Generally vote for distribution afividends from earnings.
Cash Dividends or New Shares from Capital and Legal Reserves
Generally vote for proposals to distribute dividends or new shares from capital and legal reserves.
Stock Dividends
Generally vote for proposals to distribute stock dividends.
Capital Generally vote for the capital reduction to offset losses or to distribute cash to shareholders urilass

Reduction to
Offset Losses
or by
Distributing
Cash to

proposed capital reduction is not conducted onpeoportionate basis according to the shareholdi
structure of the company but instead favors certain shareholders; Tine proposed cash distribution
expected to negatively affect the company's eéayday operations.
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Shareholders

Amendments
to Company
Articles/Bylaw
S

Vote caseby-case on amendments to company bylaws.
Articles of Association
Cash Dividend Distribution Plans

Generally vote against proposals for article amendments to grant the board full discretion to decide
company's cash dividend distribution plan without shareholder approval. Such amendment will undg
shareholders' right to decide on cash dividgrad/ments.

Increase in Authorized Capital

Vote caseby-case on increase in authorized capital if the company explicitly provides reasons f
increase. Otherwise, vote for this change, unlesghe increase in authorized capital exceeds 100 per
of the currently authorized capital; orThe increase leaves the company with less than 30 percent o
proposed authorized capital outstanding; ofhe increase is intended for a poison pill, whighoppose.

Establishment of an Audit Committee to Replace Supervisors

Generally vote for the establishment of audit committee.

Adoption of the Nomination System for the Election of Directors and Supervisors
Generally vote for the adoption of the nomination system for the election of directors.
Change of Board Size

Generally vote for thehange of board size unless it is used as antaké&over mechanism or to alter boat
structure or size in the context of a fight for control of the company or the board.

Other Company Bylaws
Vote caseby-case on other bylaw proposals.

Capital Raising

Generally vote for general authority to issue shares if:

A general share issuance mandate that includes a private placement as one of the financing chann
resulting dilution is limited to no more than 10 percent.

A general mandate for public share issuance if the issue size is limited to no more than 20 percer
existing issued share capital.

Vote caseby-case on requests to issue shares for a specific purpose such as the financing of a pi
project, an acquisition, or merger.

RelatedParty
Transactions

The advisor helpsssess relategarty transactions on a cad®-case basis. However, all analyses
conducted from the point of view of loAgrm shareholder value for the company's existing sharehold

Commonly seen relatefdarty transactions include (but are not limited to):

Transactions involving the sale or purchase of property and/or assets;

Transactions involving the lease of property and/or assets;

Transactions involving the provision or receipt of services or leases; and

Transactions involving the acquisition or transfer of intangible items (e.g., research and develo
trademarks, license agreements).
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Equity-Based | Vote caseby-case on employee restricted stocks and/or employee stock warrant plans.

Compensation| \/qte against the employee restricted stocks plan and/or employee stock warrants plan if any
following features is not met: Existing substantial shareholders are restricted in participatid¢tresence
of challenging performance hurdles if awards are issued or exercised for free or at a deep discol
Reasonable vesting period (at least two years) is set.

Election of

Directors and | Voting for Director and Supervisor Nominees in Uncontested Elections

Supervisors

Vote against all directors and supervisors where the company employs th@amimation system fot
election. When the company employs the nomination system, generally vote for alindependent
director candidates, unless: The board is less than o#tkird independent under ISS' classification
directors; or The names and background of representatives of statutory directors are not disc
Generally vote for the independent director nominees, unless:

Independence
The nominee is deemed nendependent undethe avisoR classification;

The nominee has been a partner of the company's auditor within the last three years and serves
audit committee.

Composition

The nominee has attended less than 75 percent of board and key committee meetings over th
recent fiscal year, without a satisfactory explanation;

The nominee sits on more than six public company boards. In making any of the above recommer
on the election of directorsywe will generally voteagainst the election of a CEO, managing direq
executive chairman, or founder whose removal from the board would be expected to have a m
negative impact on shareholder value.

Accountability

Climate AccountabilityFor companies that are significant greenhouse gas (GHG) emitters, througt
operations or value chain, generally vote against the responsible incumbent director(s), or any
appropriate item(s) in cases whene determinethat the company is not taking the minimum steps neeq
to understand, assess, and mitigate risks related to climate change to the company and the larger e

Minimum steps to understand and mitigate those risks are considered to be the following. Both min
criteria will be required to be in alignment with the policy:

Detailed disclosure of climatelated risks, such as according to the framework established by the
Force on Climateelated Financial Disclosures (TCFD), includiBgard governance measuresCorporate
strategy; Risk management analyses; andetrics and targets.

Appropriate GHG emissions reduction targets.

G GKA& GAYSET Gl LIWNBLINALEFGS DI D Sty BRG rédyclion ti§es
or Net Zeraeby-2050 GHG reduction targets for a company's operations (Scope 1) and electricity use
2). Targets should cover the vast majoritykf$ O2 YLI ye Qad RANBOG SYAraal

Governance Failurebinder extraordinary circumstances, vote against directors or supervisors, memk
a committee, or the entire board, due to:Material failures of governance, stewardship, risk overs
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(including, but not limited to, environmental, social, and climate change issues), or fiduciary respons
at the company; Failure to replace management as appropriate; degregious actions related to
director's or supervisor's service on other boards that raise substantial doubt about his or her ab
effectively oversee management and serve the best interests of shareholders at any company.

Voting for Director Nominees in Contested Elections

Vote caseby-case on the election of directors in contested elections, including election of shareh
nominees or the dismissal of incumbent directors.

Eeleta}s? of Vote against release of restrictions on competitive activitiedigctors if: There is lack of disclosure ¢
Ces ”Ct'.(t).ns N the key information including identities of the directors in question, current positions in the company
ompetitive outside boards they are serving on; ofrhe nosnomination system is employed by the company for

Activities of . .
) director election.
Directors
Merg'er.s_ & Vote caseby-case on mergers and acquisitions.
Acquisitions
Traqsact Other Vote against resolutions to transact other businesses.
Business
Social and

Environmental
Issues

General Approach Generally votecaseby-case, examining primarily whether implementation of t
proposal is likely to enhance or protect shareholder value.

Say on Climate (SoC) Management Proposals

Vote caseby-OF &S 2y YIFylF3SYSyd LINRBLRAlItA GKIG
transition action plan, taking into account the completeness and rigor of the plan.

NE lj dz

Say on Climate (SoC) Shareholder Proposals

Vote caseby-case on shareholder proposals that request the company to disclose a report provid
GHG emissions levels and reduction targets and/or its upcoming/approved climate transition actig
and provide shareholders the opportunity to expsegpproval or disapproval of its GHG emissions redug
plan.

ASIAPACIFIC REGION

Operational
ltems

Approval of Financial Statements and Statutory Reports

Generally vote for approval of financial statements, report of board of directors, supervisors
independent directors and other statutory reports unless there are concerns about the accounts pre
or audit procedures used.

Appointment of Auditors and Auditor Fees

Generally vote for the (re)election of auditors and/or proposals authorizing the board to fix auditor
unless: There are serious concerns about the accounts presented or the audit procedures Uded
auditors are being changed without explanation; dlon-audit-related fees are substantial or are routing
in excess of standard annual aut#ated fees.

Appointment of Internal Statutory Auditors

Generally vote for the appointment or (re)election of statutory auditors, unleéBlsere are serious concer
about the statutory reports presented or the audit procedures uségiiestions exist concerning any of t
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statutory auditors being appointed; orThe auditors have previously served the company in an exec
capacity or can otherwise be considered affiliated with the company.

Allocation of Income/Dividend Distribution
Generally vote for approval of the allocation of income.
Stock (Scrip) Dividend Alternative

Generally vote for most stock (scrip) dividend proposals. Vote against proposals that do not allow fo
option unless management demonstrates that the cash option is harmful to shareholder value.

Amendments to Articles of Association
Vote amendments to the articles of association on a dasease basis.
Change in Company Fiscal Term

Generally vote for resolutions to change a company's fiscal term unless a company's motivation
change is to postpone its AGM.

Lower Disclosure Threshold for Stock Ownership

Generally vote against resolutions to lower the stock ownership disclosure threshold below 5 percent
specific reasons exist to implement a lower threshold.

Amend Quorum Requirements
Vote proposals to amend quorum requirements for shareholder meetings on sbyasese basis.
Transact Other Business

Vote against other business when it appears as a voting item.

Board of
Directors

Director Elections

Generally vote for management nominees in the election of directors, except for the following:

Independence

Overall Board IndependencdPer the independence standardsthe advisols Classification of Directory
vote against nosindependent director nominees:For Malaysia, Thailand, and the Philippines, if the bg
is less than on¢hird independent; For Sri Lanka and Pakistan, if independent directors represent less
the higher of two independent directors or o#ikird of the board; or For Bangladesh, if the board is |g
than onefifth independent.

Committee Independence For Malaysia, Thailand, Bangladesh, Pakistan, and Sri Lanka, vote agq
executive director serving on the audit, remuneration, or nomination committees. In making the {
recommendationsour advisorgenerally will not recommend against the election of a CEO/presiq
executive chairman, or founder who is integral to the company.

Employee Representative¥ote for employee and/or labor representatives if they sit on either the a
or compensation committee and are required by law to be on those committees. Vote against em
and/or labor representatives if they sit on either the audit or compensatommittee, if they are not
required to be on those committees.

Composition
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Attendance Vote against individual directors if repeated absences at board meetings have not
explained (in countries where this information is disclosedBor Malaysia, Thailand, and the Philippin
vote against the election of a boartbminated candidate who has attended less that 75 percent of b
and key committee meetings over the most recent fiscal year without a satisfactory explanatio
Banglalesh, Pakistan, and Sri Lanka, vote against if he/she attended less than 75 percent ofibetnds
without a satisfactory explanation. Generally, vote against the director nominees if no disclosure of
attendance is provided in the latest fiscal year.

Overboarding

For thePhilippines vote against the election of a boardbminated candidate who sits on more than a to
of five (5) publichlisted boards.

Gender Diversity

ForMalaysig generally vote against all members of the nomination committee up for reelection if the &
has no woman director. For companies wittarket capitalization of below MYR 2 billion as at Dec. 3
2021, this policy will be effective for meetings on or affeme 1, 2023

In making these recommendationsur advisorgenerally will not recommend against the election o
CEO/president, executive chairman, or founder who is integral to the company.

Accountability

Problematic AuditRelated PracticesGenerally vote against all members of the audit committee up
reelection if: The noraudit fees paid to the auditor are excessive; dihe company did not disclose tk
audit fees and/or noraudit fees in the latest fiscal year.

Climate Accountability For companies that are significant greenhouse gas (GHG) emitters, througk
operations or value chain, generally vote against the responsible incumbent director(s), or any
appropriate item(s) in cases whene determine that the company is not taking the minimum steps nee
to understand, assess, and mitigate risks related to climate change to the company and the larger eq

Minimum steps to understand and mitigate those risks are considered to be the following. Both min
criteria will be required to be in alignment with the policy:

Detailed disclosure of climatelated risks, such as according to the framework established by the
Force on Climateelated Financial Disclosures (TCFD), includiBgard governance measuresorporate
strategy; Risk management analyses; andetrics and targets.

Appropriate GHG emissions reduction targets.

G GKA& GAYSIT aF LIINBLINREFGS DI D Stk SHG rédyciion taigds
or Net Zeraeby-2050 GHG reduction targets for a company's operations (Scope 1) and electricity use
2). Targets should cover the vast majorityf$ O2 YLI y@ Qa RANBOG SYAaar

Governance FailuresVote against the election of directors if: The name(s) of the nominee(s) is n
disclosed in a timely manner prior to the meetingddequate disclosure has not been provided in a tim
manner; There are clear concerns over questionable finances or restatemenitfiere have beel
questionable transactions with conflicts of interestThere are any records of abuses against ming
shareholder interests; orThe board fails to meet minimum corporate governance standards.

Under extraordinary circumstances, vote against individual directors, members of a committee,
entire board, due to: Material failures of governance, stewardship, risk oversight (including, but not lir]
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to, environmental, social, and climate change issues), or fiduciary responsibilities at the comipaihyre
to replace management as appropriate; dgregious actions related to a director's service on other bo
that raise substantial doubt about his or her ability to effectively oversee management and serve th
interests of shareholders at any company.

Contested DirectoElections

For contested elections of directors, e.g. the election of shareholder nominees or the dismissal of inc
directors,we will voteon a caseby-case basis, determining which directors are best suited to add valu
shareholders.

Discharge of Directors

Generally vote for thedischarge of directors, including members of the management board ar
supervisory board, unless there is reliable information about significant and compelling controversig
whether the board is fulfilling its fiduciary duties.

Director, Officer, and Auditor Indemnification and Liability Provisions

Vote proposals seeking indemnification and liability protection for directors and officers on -fyaase
basis. Vote against proposals to indemnify external auditors.

Board Structure

Generally vote for proposals to fix board size. Vote against the introduction of classified boarg
mandatory retirement ages for directors. Vote against proposals to alter board structure or size
context of a fight for control of the company tite board.

Capital
Structure

Share Issuance Requests

General Issuances

Generally vote for issuance requests with preemptive rights to a maximum of 100 percent over cu
issued capital. Vote for issuance requests without preemptive rights to a maximum of 20 perg
currently issued capital.

Malaysia: For companies listed on the Main Market and ACE Market of the Bursa Malaysia Secur
(Exchange), vote for issuance requests without preemptive rights to a maximum of 10 percent of cU
issued capital. For real estate investment tru@REITSs), vote for issuance requests without preemp
rights to a maximum of 20 percent of currently issued capital.

Specific Issuances

Vote on a casy-case basis on akquests, with or without preemptive rights.
Increases in Authorized Capital

Generally vote for noispecific proposals to increase authorized capital up to 100 percent over the cy
authorization unless the increase would leave the company with less than 30 percent of it
authorization outstanding.

Vote for specific proposals to increase authorized capital to any amount, unl€ss: specific purpose (¢
the increase (such as a shdvased acquisition or merger) does not méetizNJ | RydidenesNdDthe
purpose being proposed; orThe increase would leave the company with less than 30 percent of its
authorization outstanding after adjusting for all proposed issuances.
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Vote against proposals to adopt unlimited capital authorizations.
Reduction of Capital

Generally vote for proposals to reduce capital for routine accounting purposes unless the terr
unfavorable to shareholders.

Vote proposals to reduce capital in connection with corporate restructuring on alpasase basis.
Capital Structures
Vote for resolutions that seek to maintain or convert to a eare, onevote capital structure.

Vote against requests for the creation or continuation of dtlaks capital structures or the creation of ng
or additional super voting shares.

Preferred Stock

Generally vote for the creation of a new class of preferred stock or for issuances of preferred stock (
percent of issued capital unless the terms of the preferred stock would adversely affect the rights of
shareholders.

Generally vote for the creation/issuance of convertible preferred stock as long as the maximum nun
common shares that could be issued upon conversion meets ISS guidelines on equity issuance req

Generally vote against the creation of a new class of preference shares that would carry superio
rights to the common shares.

Generally vote against the creation of blank check preferred stock unless the board clearly states 1
authorization will not be used to thwart a takeover bid.

Vote proposals to increase blank check preferred authorizations on abyasase basis.
Debt Issuance Requests
Vote norconvertible debt issuance requests on a chgecase basis, with or without preemptive rights.

Vote for the creation/issuance of convertible debt instruments as long as the maximum number of cg
shares that could be issued upon conversion meetrguidelines on equity issuance requests.

Vote for proposals to restructure existing debt arrangements unless the terms of the restructuring
adversely affect the rights of shareholders.

Pledging of Assets for Debt

Vote proposals to approve the pledging of assets for debt on alpasase basis.

Increase in Borrowing Powers

Vote proposals to approve increases in a company's borrowing powers on-hycease basis.
Share Repurchase Plans

Generally vote for market repurchase authorities (share repurchase programs) if the terms comply W
following criteria:

A repurchase limit of up to 10 percent of outstanding issued share capital,
I K2fRAY3 fAYAG 2F dzJ 642 wmn LISNOSyd 2F || 02
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A duration of no more than five years, or such lower threshold as may be set by applicable law, reg
or code of governance best practice.

Authorities to repurchase shares in excess of the 10 percent repurchase limit will be assessed dnya
case basis.

Reissuance of Repurchased Shares

Generally vote for requests to reissue any repurchased shares unless there is clear evidence of abu
authority in the past.

Capitalization of Reserves for Bonus Issues/Increase in Par Value

Vote for requests to capitalize reserves for bonus issues of shares or to increase par value.

Compensation

Compensation Plans
Vote compensation plans on a casgcase basis.

For Indonesia, Malaysia, Pakistan, Sri Lanka, Thailand, and Vietham generally vote for option pl
restricted share plans. Vote against an option plan if:

The maximum dilution level for the plan exceeds:percent of issued share capital for a mature comp
(this may be increased to 10 percent if the plan includes other positive features such as a cha
performance criteria and meaningful vesting periods as these partially offset dilution cormeraducing
the likelihood that options will become exercisable or performance shares are issued unless there ig
improvement in shareholder value)10 percent for a growth company; or

The plan permits options to be issued with an exercise price at a discount to the current market pr
Vote against a restricted share plan if:

The maximum dilution level for the plan exceeds 5 percent of issued share capital for a mature cqg
or 10 percent for a growth company; or

The plan does not include a challenging performance criteria and meaningful vesting periods to
offset dilution concerns by reducing the likelihood that performance shares are issued unless there ig
improvement in shareholder value.

Director Compensation

Generally vote for proposals to award cash fees to-apecutive directors unless the amounts are exces
relative to other companies in the country or industry. Vote fex@cutive director compensation proposa
that include both cash and shatmsed conponents on a casby-case basis. Vote proposals that bun
compensation for both nomxecutive and executive directors into a single resolution on a-bgsase
basis. Generally vote against proposals to introduce retirement benefits feerecutive drectors.

Reorganizatio
ns/
Restructurings

Vote reorganizations and restructurings on a chge&ase basis.

Mergers and
Acquisitions

Vote caseby-case on mergers and acquisitions.

Miscellaneous
and Other
Proposals

Expansion of Business Activities

Vote for resolutions to expand business activities unless the new business takes the company in
areas.
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RelatedParty Transactions

In evaluating resolutions that seek shareholder approval on relptaty transactions (RPTs), vote or
caseby-case basis.

Mandatory Takeover Bid Waivers
Vote proposals to waive mandatory takeover bid requirements on a-bgsase basis.
Reincorporation Proposals

Vote reincorporation proposals on a casgcase basis.

Anti-Takeover
Mechanisms

Generally voteagainst all anttakeover proposals, unless they are structured in such a way that they
shareholders the ultimate decision on any proposal or offer.

Shareholder

Vote shareholder proposals on a cdsecase basis.

Proposals
Generally vote for proposals that would improve the company's corporate governance or business
at a reasonable cost.
Generally vote against proposals that limit the company's business activities or capabilities or r¢
significant costs being incurred with little or no benefit.

Social and

Environmental
Issues

General Approach Generally vote casky-case, examining primarily whether implementation of t
proposal is likely to enhance protect shareholder value.

Say on Climate (SoC) Management Proposals

Vote caseby-Ol &S 2y YI yI 3ISYSyid LINRLRAlIfa&a GKI G
transition action plan taking into account the completeness and rigor of the plan.

NEB |j dz

Say on Climate (SoC) Shareholder Proposals

Vote caseby-case on shareholder proposals that request the company to disclose a report provid
GHG emissions levels and reduction targets and/or its upcoming/approved climate transition actig
and provide shareholders the opportunity to expsegpproval or disapproval of its GHG emissions redug
plan.

quelgn Vote against (or withhold from) neimdependent director nominees at companies which fail to miet

Private Issuers . L S . .

Listed on U.S following criteria: a majorityindependent board, and the presence of an audit, a compensation, g
S "~ | nomination committee, each of which is entirely composed of independent directors.

Exchanges

AUSTRALIA

General

Constitutional Amendment
Vote casedy caseon proposals to amend the company's constitution.

Amendments to Constitution Regarding Virtu@inly Meetings

Generally, vote for proposals which allow the company to convene hybrid shareholder meetings. Ge
vote against proposals that will permit the company to convene viitudy shareholder meetings
Generally, vote against proposals that will permietiiompany to convene virtuganly shareholder
meetings, except under exceptional circumstances. Generally, vote against proposals where the p
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wording in a company's amended constitution is ambiguous, and nevertheless creates an ability
company to convene virtuadnly meetings outside exceptional circumstances.

Alteration of the Number of Directors/Board Size in Constitution

Generally vote against proposals to limit the number of directors on the board. Vote against propo
alter board size which have the effect of providing the company an ability to invoke "no vacancy" f(
nominees seeking election to the board.

Renewal of "Proportional Takeover" Clause in Constitution

+20S T2NJ GKS NBySsglt 2F (GKS LINRPLR2NIA2YyLFt G
Change Company Name

Vote for proposals to change the company name.

Authority to Postpone or Adjourn Meeting

Vote caseby-OF &S 2y LINRPLRA&lIfa G2 FYSYyR GKS O2YLIy
authority to adjourn annual or special meetings.

Significant Change in Activities

Vote for resolutions to change the nature or scale of business activities (provided the notice of meeti
explanatory statement provide a sound business case for the proposed ghange

Financial Statements
Vote for the approval of financial statements and director and auditor reports.

Reappointment of Auditor, and Authorization for the Directors to Set Auditor's Remuneration

Vote for the appointment of auditors and authorizing the board to fix their remuneration, unlddsere
are serious concerns about the accounts presented or the audit procedures useBges for noraudit
services ("other fees") are excessive or are routinely in excess of annual audit fees.

Appointment of a New Auditor

Generally, vote for the appointment of a new auditor, unless there is a compelling reason why th
auditor selected by théoard should not be endorsed.

Mergers and Acquisitions

Vote mergers and acquisitions on a cdisecase basis, review and evaluate the merits and drawbacl
the proposed transaction, balancing various and sometimes countervailing factors taking into acco
factors of valuation, market reaction, strategationale, conflicts of interest and governance.

RelatedParty Transactions

In evaluating resolutions that seek shareholder approval on relptety transactions (RPT), vote on a ¢g
by-case basis.

Share Capital

Multiple Voting Rights
Vote against proposals to create a new class of shares with superior voting rights.

Non-Voting Shares
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Vote against proposals to create a new class of-vaimg or subvoting shares. Only vote for if:lt is
intended for financing purposes with minimal or no dilution to current shareholdersjtas not designed
to preserve the voting power of an insider or significant shareholder. Generally, vote for the cancellg
classes of nowoting or subvoting shares.

Reduction of Share Capital: Cash Consideration Payable to Shareholders
Generally, vote for the reduction of share capital with the accompanying return of cash to sharehold
Reduction of Share Capital: Absorption of Losses

Vote for reduction of share capital proposals with absorption of losses, as they represent routine acc
measures.

Buybacks/Repurchases

Generally, vote for requests to buyback or repurchase shares, unl€ksre is clear evidence available
past abuse of this authority; orlt is a selective buyback, and the notice of meeting and explana
statement does not provide a sound business case for it.

Issue of Shares (Placement): Advance Approval
Vote caseby-case on requests for the advance approval of issue of shares.

Issue of Shares (Placement): Retrospective Approval
Vote caseby-case on retrospective approval of issue of shares.

Board of
Directors

Director Age Limits

Generally, vote against age limits for directors. Vote for resolutions to removénaiggtions in company
constitutions.

Voting on Director Nominees in Uncontested Elections

Generally, vote for director nominees in uncontested elections. However, vote against nominees
following circumstances:

Attendance Attended less than 75 percent of board and committee meetings over the fiscal year w
a satisfactory explanation. Generally, vote against the chairman or deputy chairman if no disclosure ¢
and/or committee attendance is provided.

Overboarding (unless exceptional circumstances exi€jts on more than a total of five listed boards
chair as equivalent to two board positions); gkn executive director holding more than one rexecutive
director role with unrelated listed companies.

Independence Considerationsls an executive and board chair, and no "lead director" has been appg
from among the independent directors or other control mechanisms are in plaééhere an executive i
a member of the audit or remuneration committee, vote against the executive and the chairman
board and/or the chairman of the relevant committeet ¥ 2 NY SNJ LJ NIy SNJ 2 NJ
auditor who serves on the audit committee; and director who is a former partner of the compangtgdit
firm and receives postmployment benefits.
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Board Independencdf the board is not majority independent und2rdzNJ | Re@ssificatibidgenerall
vote against nominees who are:Executive directors (except for the CEO and founders integral tg
company); or Non-independent NEDs whose presence causes the board not to be majority indepe
without sufficient justification.

Combined Chair/CE@Generally vote against a director who combines the CEO and chairman roles,
the company provides strong justification as to why this standard governance arrangement
appropriate for the specific situation of the company.

Gender DiversityGenerally, vote against the chair of the nomination committee or chairman of the b
(or other relevant directors on a ca$y-case basis) if: The company is a large Australian listed entity {
included in the S&P/ASX300 Index, and the board does not comprise at least 30 percent
representation. For any company, there are no women on the board.

Problematic Remuneration Practicé&senerally, vote against members of the remuneration committe
the remuneration resolution at the previous general meeting received support of less than 75 perg
votes cast.

Problematic Risk and AueRelated Practicessenerally, vote against members of the risk committee
were in place if: A material failure in audit and risk oversight by directors is identified through regul
investigation, enforcement or other manner; or There are significant adverse legal judgments
settlements against the company, directors or management. Generally, vote against members of th
committee as constituted in the most recently completed fiscal year The entity receivean adverse
opinion of the entity's financial statements from the auditor; dlon-audit fees (Other Fees) paid to t
external audit firm exceed audit and audélated fees and tax compliance/preparation fees.

Shareholder NomineesGenerally, vote against shareholdaominated candidates who lack boa
endorsement and do not present conclusive rationale to justify their nomination, including unmatcheq
and experience, or other reason. Vote for such candidates if they demadmstrelear ability to contributg
positively to board deliberations.

Governance Failure&enerally vote against the chairman of the board if there is evidence ofrlomgng,
systemic issues regarding governance failures, or board and committee composition which g
adequately addressed, given the chairman retains responsibility forbtaad's corporate governanc
arrangements. Generally vote against directors individually, committee members, or the entire boar
to: Failure to act, take reasonable steps, or exercise a director's duty to make proper enquinen s,
actions or circumstances of the company and those involved in management or higher, in the best ir
of all shareholders;Material failures of governance, stewardship, risk oversight, or fiduciary responsil
at the company; Failure to replace management as appropriat&ignificant involvement with a faile
O2YLI yeés 2NJ SANBIA2dza | OGA2ya 2NJ OANDdzyaidl yq(
substantial doubt about his or her ability to effectively oversee manmeage and serve the best interests
shareholders at any company; oBervice on other boards where any of the above matters and facts
subsequently emerged.

Voting on Director Nominees in Contested Elections
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Assess contested director elections on a elagease.

Remuneration

Remuneration Report

Vote caseby-case on theemuneration report, taking into account the pay of executives and-exscutive
directors.

Remuneration of Executive Directors: Share Incentive Schemes
Vote caseby-case on sharbased incentives for executive directors.
Remuneration of Executives: Lofigerm Incentives and ShaiBased Payments

Vote caseby-case on longerm incentive and sharbased grants for executives. Vote against plans
proposed grants under plans if: Exercise price, or valuation of shasased grants, is excessivé
discounted; Vesting period is insufficiently long to reflect an appropriate Hergn horizon (i.e. less tha
three years); Long term performance criteria are removedPerformance targets to be achieved whi
determine the quantum of vesting of shabased grants are not sufficiently demandingRetesting of
performance criteria is permitted over an extended time period where the original performance targe
not met in the initial testing period; Plan provides for excessive dilution; o€Company fails to disclos
adequate information regarding any element of the scheme.

Remuneration of Executives: Awards of Leiigrm Incentives and Shai®ased Payments

Generally, vote against the remuneration report if a company utilizes the ASX Listing Ruleat@ebit,
and fails to put the proposed lorgrm incentive or sharéased grant to a shareholder vote.

Remuneration of Executives: Lofigerm Incentive Plan Amendments
Vote caseby-case on amendments to loftgrm incentive plans.
Remuneration of Executives: Termination Benefit Approvals

Vote caseby-case on termination benefits.

Non-Executive Director Perks/Fringe Benefits

Where a company provides fringe benefits to rexecutive directors in addition to directors' board a
committee fees, vote casky-case on: The remuneration report; Proposals to increase the naxecutive
RANBOG2NRERQ [ 33 NS IThe SectidnSo theOdhdidfian bfyfHe ko@ahd) chairman of
remuneration committee, or any member of the remuneration committee standing faieetion.

Remuneration of NorExecutive Directors: Increase in Aggregate Fee Cap

Vote caseby-case for an increase in the maximum aggregate level of fees payable to the company,
executive directors.

Remuneration of NorExecutive Directors: Approval of Share Plan

Generally, vote for the approval of NED share plans which are essentiallysstdfice structures and hay
the effect of increasing directors' shareholdings and alignment with investors.
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Environmental

Voting on Shareholder Proposals on Environmental, Social, and Governance (ESG) Matters

and Social

Issues Generally, vote on all environmental and social proposals on almasase basis, examining primar
whether implementation of the proposal is likely to enhance or protect shareholder value.
Board Diversity
Wewill examine board diversity, including gender, skills, ethnicity and age as part of board refreshmg
succession planning, in order to provide our clients with sufficient information from which to base infg
engagement and voting decisions.
Economic, Environmental, and Sustainability Risks
Where appropriate,our advisorwill report on the quality of the company's disclosure of econon
environmental, and sustainability risks and how it regards these risks.
Say on Climate (SoC) Management Proposals
Vote caseby-Ol &S 2y YI yI 3SYSyild LINRPLRA&lIf&a GKFIG NBIdz
transition action plan, taking into account the completeness and rigor of the plan.
Say on Climate (SoC) Shareholder Proposals
Vote caseby-case on shareholder proposals that request the company to disclose a report provid
GHG emissions levels and reduction targets and/or its upcoming/approved climate transition actig
and provide shareholders the opportunity to expsegpproval or disapproval of its GHG emissions redug
plan.

NEW ZEALAND

General

Constitutional Amendment
Vote caseby case on proposals to amend the company's constitution.

Alteration of the Number of Directors/Board Size in Constitution
Generally, vote againgtroposals to limit the number of directors on the board.

Financial Statements
Vote for the approval of financial statements and director and auditor reports.
Reappointment of Auditor, and Authorization for the Directors to Set AuditoFRemuneration

Vote for the appointment of auditors and authorizing the board to fix their remuneration, uniddsere
are serious concerns about the accounts presented or the audit procedures usedNaneudit related
fees are substantial or areutinely in excess of standard annual audit fees.

Non-audit fees are excessive if naidit ("other") fees exceeds the aggregate of audit fees, audiited
fees and tax compliance/preparation fees.

Tax compliance and preparation includes the preparation of original and amended tax returns and
claims and tax payment planning. All other services in the tax category, such as tax advice, pla
consulting, should be included to "other fee#'the breakdown of tax fees cannot be determined, all
fees would be added to "other fees" for the purpose of considering the extent of excessixaudirfees
compared with audit fees.

In circumstances where "other fees" include fees related to significanttiom® capital structure events
(such as initial public offerings or demergers) and the company makes public disclosure of the amo
nature of those fees that are an exceptianthe standard "noraudit fee" category, then such fees may
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excluded from the noraudit fees considered in determining the ratio of naundit to audit/auditrelated
fees/tax compliance and preparation charges for purposes of determining whethegaundih fees are
excessive.

Appointment of a New Auditor
Generally vote for the appointment of a new auditor, unless:
There are serious concerns about the effectiveness of the auditors;
The auditors are being changed without explanation; or
The lead audit partner(s) has been linked with a significant auditing controversy.
Change Company Name
Vote for proposals to change the company name.
Significant Change in Activities

Vote for resolutions to change the nature or scale of business activities (NZX Listing Rule 9.1.1) pro
notice of meeting and explanatory statement provide a sound business case for the proposed chan

Capital
Structure

Multiple Voting Rights
Vote against proposals to create a new class of shares with superior voting rights.

Non-Voting Shares

Vote against proposals to create a new class of-vating or subvoting shares. Only votfor if: It is
intended for financing purposes with minimal or no dilution to current shareholddtss not designed tg
preserve the voting power of an insider or significant shareholder. Generally vote for the cancella
classes of nowoting or subvoting shares.

Mergers and Acquisitions
Vote caseby-case on mergers and acquisitions.

Share Capital

Reduction of Share Capital: Cash Consideration Payable to Shareholders
Generally vote for the reduction of share capital with tieompanying return of cash to shareholders.
Reduction of Share Capital: Absorption of Losses

Vote for reduction of share capital proposals, with absorption of losses as they represent routine acc
measures.

Buybacks/Repurchases

Generally vote for requests to repurchase shares, unleghere is clear evidence available of past ab
of this authority; or It is a selective buyback, and the notice of meeting and explanatory statement
not provide a sound business case for it.

Issue of Shares (Placement): Advance Approval
Vote caseby-case on requests for the advance approval of issue of shares.

Issue of Shares (Placement): Retrospective Approval

Vote caseby-case on retrospective approval of issue of shares.
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Board of
Directors

Director Age Limits

Generally vote against age limits for directors. Vote for resolutions to remove age limitations in co
constitutions.

Alteration of the Number of Directors

Vote caseby-case on proposals on board size. Generally vote for resolutions that set a maximum i
board size. Generally vote against resolutions that seek to remove any maximum limit on board sizé

Voting on Director Nominees in Uncontested Elections

Generally vote for director nominees in uncontested elections. However, vote against hominees
following circumstances:

Attendance Attended less than 75 percent of board and committee meetings over the most recen
years, without a satisfactory explanation.

Generally, vote against the chairman or deputy chairman if no disclosure of board and/or com
attendance is provided.

Overboarding (unless exceptional circumstances exi€jts on more than a total of five listed boards
chair as equivalent to two board positions); gkn executive director holding more than one rexecutive
director role with unrelated listed companies.

Independence Considerationgs an executive and board chair, and no "lead director" has been appo
from among the independent directors or other control mechanisms are in platéere an executive is
member of the audit or remuneration committee, vote against the executive and the chairman of the
and/or chairman of the relevant committee! ¥ 2 NY SNJ LJ NIy SNJ 2 NJ SYLJX 2
serves on the audit committee; andA director who is a former partner of the company's aditim and
receives posemployment benefits.

Board Independencelf the board is not majority independent undeur classification, generally vot
against nominees who are:

Executive directors (except for the CEO and founders integral to the company);

Nonindependent NEDs whose presence causes the board not to be majority independent w
sufficient justification. Exceptional factors may includé/hether a norindependent director represents
adzoall yiAlt akKkFNBK2f RSN 2gyAy3a ad tSFrad wmp L
representation is proportionate to its ownership interest in the company; anthe level of boarg
independence (i.e. generally, a recommendation against-independent directors if the boar
composition isvholly nonindependent, whereas a cadwy-case analysis may be undertaken where a bg
is at or near 50% independent and the reasons for-imalependence of certain directors may inclu
excessive board tenure greater than 12 years).

Combined Chair/CE@enerally vote against a director who combines the CEO and chairman roles,
the company provides strong justification as to why this 4tandard governance arrangement
appropriate for the specific situation of the company. Exceptional circumsst may include a limite
timeframe for the combined role upon departure of the CEO, or aoymerating, research, developmen
or exploration company.

Gender DiversityGenerally, vote against the chair of the nomination committee or chairman of the b
(or other relevant directors on a caty-case basis) if there are no women on the board.
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Mitigating factors include: A commitment to appoint at least one female director as disclosed in
company's meeting documents or in an announcement to the NZKe presence of a female director ¢
the board during the preceding year; o©ther relevant factors.

Problematic Risk and AudRelated Practices

Generally, vote against members of the risk committee who were in placg ihaterial failure in audit an
risk oversight by directors is identified through regulatory investigation, enforcement or other manne
There are significant adverse legal judgments or settlements against the company, directg
management.

Generally vote against members of the audit committee as constituted in the most recently complete
year if: If the entity receives an adverse opinion of the entity's financial statements from the auditot
Nonraudit fees (Other Fees) paid to the external audit firm exceed audit and-ealdied fees and ta
compliance/preparation fees.

Shareholder NomineesGenerally, vote against shareholdeminated candidates who lack boa
endorsement and do not present conclusive rationale to justify their nomination, including unmatcheg
and experience, or other reason. Vote for such candidates if they denadesirclear ability to contributg
positively to board deliberations.

Governance Failure§&enerally, vote against the chairman of the board if there is evidence ofloming,
systemic issues regarding governance failures, or board and committee composition which g
adequately addressed, given the chairman retains responsibility for the board's corporate gove
arrangements.

Generally, vote against directors individually, committee members, or the entire board, due to:

Failure to act, take reasonable steps, or exercise a director's duty to make proper enquiries of
actions or circumstances of the company and those involved in management or higher, in the best ir
of all shareholders;

Material failures of governance, stewardship, risk oversight, or fiduciary responsibilities at the co
(objectively coming to light in legal proceedings, regulatory investigation or enforcement, or other m
which takes place in relation to the cgany, directors or management);

Failure to replace management as appropriate;

{AIYATFAOLYO Ay@2t dSYSyld 6AGK | FFAEfSR O2YLI Yy
boards that raise substantial doubt about his or her ability to effectively oversee management ang
the best interests of shareholders at acympany; or

Service on other boards where any of the above matters and facts have subsequently emerged.
Voting on Director Nominees in Contested Elections

Assess contested director elections on a ebgease, considering the following factors in particula
Company performance relative to its peers;Strategy of the incumbents versus the dissidents
Independence of directors/nomineesExperience and skills of board candidate§overnance profile o
the company; Evidence of management entrenchmenResponsiveness to shareholders; and/hether
minority or majority representation is being sought.

When analyzing a contested election of directors, which may include the election of shareholder no
or the dismissal of incumbent directormyr advisowill generally focus on two central question§Vhether
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the dissidents have proved that board change is warranted; aHdyes, whether the dissident boar
nominees seem likely to bring about positive change and maximizedonmgshareholder value.

Removal of Directors

Vote caseby-case on resolutions for the removal of directors.

Remuneration

Remuneration of NorExecutive Directors: Increase in Aggregate Fee Cap

Vote caseby-case on resolution that seeks shareholder approval for an increase in the madiggragate
level of fees payable to the company's rexecutive directors.

Remuneration of NorExecutive Directors: Issue of Options

Generally vote against the issue of options to fexecutive directors.

Remuneration of NorExecutive Directors: Approval of share plan

Generally vote against the issue of options to mexecutive directors.

Transparency of CEO Incentives
Vote against the relection of members of the remuneration committee if:

The remuneration of the CEO is not appropriately disclosed to allow shareholder scrutinjhere is
evidence that the CEO has been granted a substantial quantity of equity incentivesThademuneration
of the CEO is excessive compared with peers.

Remuneration of Executives: Lofigerm Incentives and ShaiBased Payments

Vote caseby-case on londerm incentives and sharkased grants for executives. Vote against plans
proposed grants under plans if: Exercise price, or valuation or shdrased grants, is excessive
discounted; Vesting period is insufficiently long to reflect an appropriate {ergn horizon (i.e. less tha
three years); Longterm performance criteria are removed;Performance hurdles to be achieved whi
determined the quantum of vesting of shabased grants are not sufficiently demandindidesting of
performance criteria is permitted over an extended time period where the original performance targe
not met in the initial testing period;Plan allows for excessive dilutiorCompany fails to disclose adequa
information regarding any element of the scheme.

Remuneration: Shareholder Resolutions

Generally vote for appropriatelstructured shareholder resolutions calling for increased disclosur
executive remuneration and/or the introduction of a n@nA Y RAYy 3 &K NBK2f RS
remuneration policy.

Environmental
and Social
Issues

Voting on Environmental and Social Proposals

Generally vote casby-case, taking into consideration whether implementation of the proposal is like
enhance or protect shareholder value.

Say on Climate (SoC) Management Proposals
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Vote caseby-Ol &S 2y YI yI 3SYSyid LINRLRA&lIfa GKFG NBIdz
transition action plan, taking into account the completeness and rigor of the plan.

Say on Climate (SoC) Shareholder Proposals

Vote caseby-case on shareholder proposals that request the company to disclose a report provid
GHG emissions levels and reduction targets and/or its upcoming/approved climate transition actig
and provide shareholders the opportunity to expsespproval or disapproval of its GHG emissions redug
plan.

Board Diversity

Diversity on boards is an important topic for many shareholdé&tswill examine board diversity, includir
gender, skills, ethnicity and age as part of board refreshment and succession planning, in order to
our clients with sufficient information from which to base informed engagement and voting decisiong

Proxy research reports on each company will include whethEnere is a disclosed diversity policyhere
are disclosed and measurable objectives in promoting gender diversity, amongst otféns;company
reports on progress against those measurable objective$he company reports on the respecti
proportions of men and women on the board, in senior executive positions and across the
2NBFYATFGA2Yy O0AYyOfdzRAY3I K24 GKS O2YLI yeée KI
positions, for hese purposes); and The company uses Recommendation 2.5 of the NZX Corp
Governance Code 2020 to create the company's diversity policy.

Economic, Environmental, and Sustainability Risks

Where appropriate,our advisorwill report on the quality of the company's disclosure of econor
environmental, and sustainability risks and how it regards these risks.

Exhibit B

Principal Asset Managemergustainale Guidelines
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Issue Guidelines

UNITED STATES

Routine/
Miscellaneous

Adjourn Meeting

Generally vote against proposals to provide management with the authority to adjourn an ann
special meeting absent compelling reasons to support the proposal.

Vote for proposals that relate specifically to soliciting votes for a merger or transaction if suppd
that merger or transaction. Vote against proposals if the wording is too vague or if the proposg
includes "other business."

Amend Quorum Requirements

Vote caseby-case on proposals to reduce quorum requirements for shareholder meetings belo
majority of the shares outstanding, taking into consideration:

The new quorum threshold requestedT he rationale presented for the reductionThe market
capitalization of the company (size, inclusion in indiceShie company's ownership structure;
Previous voter turnout or attempts to achieve quorunfny provisions or commitments to restore
guorum to a majority of shares outstanding, should voter turnout improve sufficiently; &titer
factors as appropriate.

In general, a quorum threshold kept as close to a majority of shares outstanding as is achieva
preferred.

Vote caseby-case on directors who unilaterally lower the quorum requirements below a majorit
the shares outstanding, taking into consideration the factors listed above.

Amend Minor Bylaws
Vote for bylaw or charter changes that are of a housekeeping nature (updates or corrections).
Change Company Name

Vote for proposals to change the corporate name unless there is compelling evidence that the
change would adversely impact shareholder value.

Change Date, Time, or Location of Annual Meeting

Vote for management proposals to change the date, time, or location of the annual meeting ur,
the proposed change is unreasonable.

Vote against shareholder proposals to change the date, time, or location of the annual meetin
unless the current scheduling or location is unreasonable.

Other Business

Vote against proposals to approve other business when it appears as voting item.

Audit-Related
Auditor Indemnification and Limitation of Liability

Vote caseby-case on the issue of auditor indemnification and limitation of liability.
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Auditor Ratification

Vote for proposals to ratify auditors unless any of the following appiyt auditor has a financial
interest in or association with the company, and is therefore not independértigre is reason to
believe that the independent auditor has rendered an opinion that is neither accurate nor indic
2T (GKS O2 YLJ yeé Q&ooFakopunyh@piactices hie idektifiekl thaf fise to a seriou
level of concern, such as: fraud; misapplication of GAAP; and material weaknesses identified
Section 44 disclosures; orFees fornodr dzZRA G aSNIA OS& 6ah i KSNE 1

Shareholder Proposals Limiting Nekudit Services

Vote caseby-case on shareholder proposals asking companies to prohibit or limit their auditors
engaging in noaudit services.

Shareholder Proposals on Audit Firm Rotation

Vote caseby-case on shareholder proposals asking for audit firm rotation.

Board of
directors

Voting on Director Nominees in Uncontested Elections

Generally vote for director nominees, except under the following circumstances (with new non
considered on a cadey-case basis):

1. Accountability
Problematic Takeover Defenses, Capital Structure, and Governance Structures
Classified Board Structuréhe board is classified, and a continuing director responsible for a
problematic governance issue at the board/committee level that would warrant a withhold/aga
vote recommendation is not up for election. All appropriate nominees (except new) miagithe
accountable.
Removal of Shareholder Discretion on Classified Boafdse company has opted into, or failed to
opt out of, state laws requiring a classified board structure.
Director Performance EvaluationThe board lacks mechanisms to promote accountability and
oversight, coupled with sustained poor performance relative to peers. Sustained poor perform
is measured by onethree-, and fiveyear total shareholder returns in the bottom half of a
company a -digkt G483 industry group (Russell 3000 companies only).

Poison Pills Generally vote against or withhold from all nominees (except new nominees, who
should be considered cadw-case) if:

The company has a poison pill with a deadhand or slowhand feature;

The board makes a material adverse modification to an existing pill, including, but not limited
extension, renewal, or lowering the trigger, without shareholder approval; or

The company has a losigrm poison pill (with a term of over one year) that was not approved [
the public shareholders.

Vote caseby-case on nominees if the board adopts an initial shiertn pill (with a term of one year
or less) without shareholder approval, taking into consideratiorhe disclosed rationale for the

adoption; The trigger; The company's market capitalization (including absolute level and sudc
changes); A commitment to put any renewal to a shareholder vote; a@ther factors as relevant

Unilateral Bylaw/Charter AmendmentsGenerally vote against or withhold from directors
individually, committee members, or the entire board (except new nominees, who should be
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considered casbéy-case) if the board amends the company's bylaws or charter without sharehg
approval in a manner that materially diminishes shareholders' rights or that could adversely im
shareholders.

Unless the adverse amendment is reversed or submitted to a binding shareholder vote, in
subsequent years vote catg-case on director nominees.

Generally vote against (except new nominees, who should be considerethgaase) if the
directors: Classified the board;Adopted supermajority vote requirements to amend the bylaws
charter; Eliminated shareholders' ability to amend bylawédopted a feeshifting provision; or
Adopted another provision deemed egregious.

Problematic Governance StructureFor companies that hold or held their first annual meetingl

public shareholders after Feb. 1, 2015, generally vote against or withhold from directors indivig
committee members, or the entire board (except new nominees, who should be consiclesely-

case) if, prior to or in connection with the company's public offering, the company or its board

adopted the following bylaw or charter provisions that are considered to be materially adverse
shareholder rights: Supermajority vote requirement® amend the bylaws or charter;A classified
board structure; or Other egregious provisions.

A provision which specifies that the problematic structure(s) will be sunset within seven years
date of going public will be considered a mitigating factor.

Unless the adverse provision is reversed or removed, votelogsase on director nominees in
subsequent years.

Unequal Voting RightsGenerally vote withhold or against directors individually, committee
members, or the entire board (except new nominees, who should be consideredhgasse), if the
company employs a common stock structure with unequal voting rights.

Exceptions to this policy will generally be limited tdtewlypublic companiesl with a sunset
provision of no more than seven years from the date of going publicited Partnerships and the
Operating Partnership (OP) unit structure of REIBsuations where the unequal voting rights are
considered de minimis; orThe company provides sufficient protections for minority shareholde
such as allowing minority shareholders a regular binding vote on whether the capital structure
should be maintained.

Management Proposals to Ratify Existing Charter or Bylaw Provisidate against/withhold from
individual directors, members of the governance committee, or the full board, where boards ag
shareholders to ratify existing charter or bylaw provisions.

Restrictions on Shareholder Rights

Restricting Binding Shareholder Proposatdenerally vote against or withhold from members of t
governance committee if: The company's governing documents impose undue restrictions on
shareholders' ability to amend the bylaws.

Problematic AudiRelated Practices

Generally vote against or withhold from the members of the audit committe€Tifte noraudit
fees paid to the auditor are excessive; KS O2 YLI y& NBOSA@Sa |y |
financial statements from its auditor; orThere is persuasive evidence that the audit committee
entered into an inappropriate indemnification agreement with its auditor that limits the ability of
the company, or its shareholders, to pursue legitimate legal recourse against the audit firm.
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Vote caseby-case on members of the audit committee and potentially the full boardRbor
accounting practices are identified that rise to a level of serious concern, such as: fraud;
misapplication of GAAP; and material weaknesses identified in Section 404 disclosures.

Problematic Compensation Practices

In the absence of an Advisory Vote on Executive Compensation (Say on Pay) ballot item or in
egregious situations, vote against or withhold from the members of the compensation committ
and potentially the full board if: There is a significant misalignment between CEO pay and com
performance (pay for performance)The company maintains significant problematic pay practic

The board exhibits a significant level of poor communication and responsiveness to shareho
The company fails to inalie a Say on Pay ballot item when required under SEC provisions, or
GKS O2YLI yeQa RSOt I NB RTh&deddprdz&is @ancliid a Faebu@ncy2oy
Say on Pay ballot item when required under SEC provisions.

Generally vote against members of the board committee responsible for approving/setting nor
employee director compensation if there is a pattern (i.e. two or more years) of awarding exce
non-employee director compensation without disclosing a compeltationale or other mitigating
factors.

Problematic Pledging of Compar8tock Vote against the members of the committee that overse
risks related to pledging, or the full board, where a significant level of pledged company stock
executives or directors raises concerns.

Environmental, Social and Governance (ESG) Failures

Under extraordinary circumstances, vote against or withhold from directors individually, comm
members, or the entire board, due toMaterial failures of governance, stewardship, risk oversig
, or fiduciary responsibilities at the company, including failure to adequately guard against or
manage ESG risksA lack of sustainability reporting in the company's public documents and/or
website in conjunction with a failure to adequately manage or mitigate ESG riskidre to replace
management as@propriate;or 9 ANKX 3IA 2dza | OGA2ya NBfIFGSR G2
that raise substantial doubt about his or her ability to effectively oversee management and ser
best interests of shareholders at any company.

Climate Risk Mitigation and Net Zero

For companies that are significant greenhouse gas (GHG) emitters, through its operations or v
chain, generally vote against or withhold from the incumbent chair of the responsible committe
other directors on a casby-case basis) in cases wherestainability Advisory Services determines
that the company is not taking the minimum steps needed to be aligned with a Net Zero by 20
trajectory.

For 2023, minimum steps needed to be considered to be aligned with a Net Zero by 2050 traje
are (all minimum criteria will be required to be in alignment with the policy):

The company has detailed disclosure of climagiated risks, such as according to the framewor
established by the Task Force on Climaated Financial Disclosures (TCFD), includiBgard
governance measuresCorporate strategy; Risk management analyses; andetrics and targets.

The company has declared a Net Zero target by 2050 or sooner and the target includes scof
and relevant scope 3 emissions.

The company has set a medittarm target for reducing its GHG emissions.
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Expectations about what constitutes "minimum steps needed to be aligned with a Net Zero by
trajectory" will increase over time.

2. Responsiveness

Vote caseby-case on individual directors, committee members, or the entire board of directors
appropriate if: The board failed to act on a shareholder proposal that received the support of &
majority of the shares cast in the previous year or failed to act on a management proposal seg
to ratify an existing charter/bylaw provision that received opposition ofagority of the shares cas
in the previous year. The board failed to act on takeover offers where the majority of shares ar
tendered; At the previous board election, any director received more than 50 percent
withhold/against votes of the shares cast and the company has failed to address the issue(s) t
caused the high withhold/against vote.

Vote caseby-case on compensation committee members (or, in exceptional cases, the full boa
and the Say on Pay proposal it KS 02 Y LJ y & Qan-payiedeidell thelslippdrtiofdess
than 70 percent of votes castThe board implements an advisory vote on executive compensat
on a less frequent basis than the frequency that received the plurality of votes cast.

3. Composition

Attendance at Board and Committee Meeting&enerally vote against or withhold from directors
(except nominees who served only part of the fiscal year) who attend less than 75 percent of t
aggregate of their board and committee meetings for the period for which they served, unless
acceptableeason for absences is disclosed in the proxy or another SEC filing.

Overboarded DirectorsGenerally, vote against or withhold from individual directors wi®it on
more than five public company boards; ohre CEOs of public companies who sit on the boards
more than two public companies besides their awmwithhold only at their outside boards.

Gender Diversity Generally vote against or withhold from the chair of the nominating committes
or other nominees on a cadwy-case basis, if the board lacks at least one director of an
underrepresented gender identity.

Racial and/or Ethnic DiversityGenerally vote against or withhold from the chair of the nominatir
committee (or other directors on a cady-case basis) where the board has no apparent racially
ethnically diverse members.

4. Independence

Vote against or withhold from neimdependent directors (Executive Directors and NMiodependent
Non9 ESQOdzi A S 5ANBOG2NAE LISNI {dzad+FAyloAftAGE !
Independent directors comprise 50 percent or less of the boafdiie norindependent director
serves on the audit, compensation, or nominating committeEthe company lacks an audit,
compensation, or nominating committee so that the full board functions as that committe€T loe
company lacks a formal nominagjrcommittee, even if the board attests that the independent
directors fulfill the functions of such a committee.

Other BoardRelated Proposals
Board Refreshment

Term/Tenure LimitsVote caseéby-case on management proposals regarding director term/tenurg
limits.
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Vote caseby-case on shareholder proposals asking for the company to adopt direstaftenure
limits.

Age LimitsGenerally vote against management and shareholder proposals to limit the tenure ¢
independent directors through mandatory retirement ages. Vote for proposals to remove
mandatory age limits.

Board Size
Vote for proposals seeking to fix the board size or designate a range for the board size.

Vote against proposals that give management the ability to alter the size of the board outside
specified range without shareholder approval.

Classification/Declassification of the Board
Vote against proposals to classify (stagger) the board.

Vote for proposals to repeal classified boards and to elect all directors annually.

CEO Succession Planning

Generally vote for proposals seeking disclosure on a CEO succession planning policy, consids
a minimum, the following factors: The reasonableness/scope of the request; addK S O2 Y |
existing disclosure on its current CEO succession planning process.

Cumulative Voting

Generally vote against management proposals to eliminate cumulate voting, and for shareholg
proposals to restore or provide for cumulative voting.

Vote for proposals for cumulative voting at controlled companies (insider voting power > 50%)

Director and Officer Indemnification, Liability Protection, and Exculpation

Vote caseby-case on proposals on director and officer indemnification liability protection, and
exculpation.

Establish/Amend Nominee Qualifications
Vote caseby-case on proposals that establish or amend director qualifications.

Vote caseby-case on shareholder resolutions seeking a director nominee who possesses a pa
subject matter expertise.

Establish Other Board Committee Proposals
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Generally vote against shareholder proposalsstablish a new board committee, as such propos
aSS7T I ALISOAFTAO 20SNBAIKG YSOKFYAAYKaEldNHO
determine an appropriate oversight mechanism for itself.

Filling Vacancies/Removal of Directors

Vote against proposals that provide that directors may be removed only for cause.

+20S F2NJLINRPLRAalfa G2 NBau2NB &aKFNBK2f RSNEH

Vote against proposals that provide that only continuing directors may elect replacements to fi
board vacancies.

Vote for proposals that permit shareholders to elect directors to fill board vacancies.

Independent Board Chair

Generally, support shareholder proposals that would require the board chair to be independen
management.

Majority of Independent Directors/Establishment of Independent Committees

Vote for shareholder proposals asking that a majority or more of directors be independent unle
the board composition already meets the proposed threshold by the Sustainability policy's def
of independent outsider.

Vote for shareholder proposals asking that board audit, compensation, and/or nominating
committees be composed exclusively of independent directors unless they currently meet that
standard.

Majority Vote Standard for the Election of Directors

Generally vote for management proposals to adopt a majority of votes cast standard for direct
uncontested elections. Vote against if no caoug for a plurality vote standard in contested
elections is included.

Generally vote for precatory and binding shareholder resolutions requesting that the board chd
GKS O2YLIlyeQa oeflga (2 adAldzZ dS GKFG RAN
votes cast, provided it does not conflict with the steagvlwhere the company is incorporated.
Proxy Access

Generally vote for management and shareholder proposals for proxy access with the following
provisions: Ownership thresholdmaximum requirement not more than three percent (3%) of th
voting power; Ownership durationmaximum requirement not longer than three (3) years of
continuous ownership for each member of the nominating groufsggregation minimal or no

limits on the number of shareholders permitted to form a nominating grouap cap on nominees
of generally twentyfive percent (25%) of thboard.

Generally vote against proposals that are more restrictive than these guidelines.

Require More Nominees than Open Seats

Vote against shareholder proposals that would require a company to nominate more candidaty
than the number of open board seats.
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Shareholder Engagement Policy (Shareholder Advisory Committee)

Generally vote for shareholder proposals requesting that the board establish an internal
mechanism/process, which may include a committee, in order to improve communications bet
directors and shareholders.

Proxy Contests/Proxy Accesgoting for Director Nominees in Contested Elections
Vote caseby-case on the election of directors in contested elections.

In the case of candidates hominated pursuant to proxy access, votegasese considering any
applicable factors that are specific to the company, to the nominee(s) and/or to the nature of tk
election (such as whether or not there are more candidatemthoard seats).

Vote-No Campaigns
Ly OFaSa 6KSNB O2YLI yASa I NBE 4eBBASHSRI AFAYE
director nominees under the existing governance policies for voting on director nominees in
uncontested elections.

Shareholder
Rights &
Defenses

Advance Notice Requirements for Shareholder Proposals/Nominations

Vote caseby-case on advance notice proposals, giving support to those proposals which allow
shareholders to submit proposals/nominations as close to the meeting date as reasonably pos
and within the broadest window possible, recognizing the need to allow sufficient notice for
company, regulatory, and shareholder review.

Amend Bylaws without Shareholder Consent
Vote against proposals giving the board exclusive authority to amend the bylaws.

Vote for proposals giving the board the ability to amend the bylaws in addition to shareholders

Control Share Acquisition

Vote for proposals to opt out of control share acquisition statutes unless doing so would enabl
completion of a takeover that would be detrimental to shareholders.

Vote against proposals to amend the charter to include control share acquisition provisions.
Vote for proposals to restore voting rights to the control shares.

Control Share Cas®ut Provisions

Vote for proposals to opt out of control share caslt statutes.

Disgorgement Provisions

Vote for proposals to opt out of state disgorgement provisions.
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Fair Price Provisions

Vote caseby-case on proposals to adopt fair price provisions, evaluating factors such as the va
required to approve the proposed acquisition, the vote required to repeal the fair price provisig
and the mechanism for determining the fair price.

Generally vote against fair price provisions with shareholder vote requirements greater than a
majority of disinterested shares.

FreezeOut Provisions

Vote for proposals to opt out of state freepeit provisions. Freezeut provisions force an investor
who surpasses a certain ownership threshold in a company to wait a specified period of time [
gaining control of the company.

Greenmail

Vote for proposals to adopt antjreenmail charter or bylaw amendments or otherwise restrict a
O2YLI yeQa FoAfAde G2 YF1S ANBSYYFAf LI &YSy

Vote caseby-case on antgreenmail proposals when they are bundled with other charter or bylal
amendments.

Shareholder Litigation Rights

Federal Forum Selection Provisions

Generally vote for federal forum selection provisions in the charter or bylaws that specify "the
district courts of the United States" as the exclusive forum for federal securities law matters, in
absence of serious concerns about corporate governandmard responsiveness to shareholders

Vote against provisions that restrict the forum to a particular federal district court.

Exclusive Forum Provisions for State Law Matters

Generally vote for charter or bylaw provisions that specify courts located within the state of
Delaware as the exclusive forum for corporate law matters for Delaware corporations, in the
absence of serious concerns about corporate governance or boardnsispoess to shareholders.

For states other than Delaware, vote cdsecase on exclusive forum provisions.

Generally vote against provisions that specify a state other than the state of incorporation as t
exclusive forum for corporate law matters, or that specify a particular local court within the stat

Fee shifting

Generally vote against provisions that mandate-§éfting whenever plaintiffs are not completely
successful on the merits (i.e., including cases where the plaintiffs are partially successful).
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Net Operating Loss (NOL) Protective Amendments

Vote against proposals to adopt a protective amendment for the stated purpose of protecting &
company's net operating losses (NOL) if the effective term of the protective amendment would
exceed the shorter of three years and the exhaustion of the NOL.

Vote caseby-case for management proposals to adopt an NOL protective amendment that wot
remain in effect for the shorter of three years (or less) and the exhaustion of the NOL.

Poison Pills (Shareholder Rights Plans)
Shareholder Proposals to Put Pill to a Vaad/or Adopt a Pill Policy

Vote for shareholder proposals requesting that the company submit its poison pill to a sharehg
vote or redeem it unless the company has: (1) A shareholder approved poison pill in place; or
company has adopted a policy concerning the adoptioa pill in the future specifying that the

board will only adopt a shareholder rights plan if eitheBhareholders have approved the adoptio
of the plan; or The board, in its exercise of its fiduciary responsibilities, determines that it is in
bestinterest of shareholders under the circumstances to adopt a pill without the delay in adopt
GKIFIG ¢2dA R NBadzZ & FNRBY aSS{Ay3a adz201Kz2t RSN

Management Proposals to Ratify a Poison Pill

Vote caseby-case on management proposals on poison pill ratification, focusing on the feature
the shareholder rights plan.

Management Proposals to Ratify a Pill to Preserve Net Operating Losses (NOLSs)

Vote against proposals to adopt a poison pill for the stated purpose of protecting a company's
operating losses (NOL) if the term of the pill would exceed the shorter of three years and the
exhaustion of the NOL.

Vote caseby-case on management proposals for poison pill ratification if the term of the pill wo
be the shorter of three years (or less) and the exhaustion of the NOL.

Proxy Voting Disclosure, Confidentiality, and Tabulation

Vote caseby-case on proposals regarding proxy voting mechanics, taking into consideration wi
implementation of the proposal is likely to enhance or protect shareholder rights.

Ratification Proposals: Management Proposals to Ratify Existing Charter or Bylaw Provisions
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or bylaws, unless these governance provisions align with best practice.

In addition, voting against/withhold from individual directors, members of the governance
committee, or the full board may be warranted.

Reimbursing Proxy Solicitation Expenses
Vote caseby-case on proposals to reimburse proxy solicitation expenses.

When voting in conjunction with support of a dissident slate, vote for the reimbursement of all
appropriate proxy solicitation expenses associated with the election.

Generally vote for shareholder proposals calling for the reimbursement of reasonable costs in
in connection with nominating one or more candidates in a contested election.

Reincorporation Proposals

Management or shareholder proposals to change a company's state of incorporation should b
evaluated caséy-case, giving consideration to both financial and corporate governance conce

Shareholder Ability to Act by Written Consent

Generally vote against management and shareholder proposals to restrict or prohibit sharehol
ability to act by written consent.

Generally vote for management and shareholder proposals that provide shareholders with the
ability to act by written consent.

Vote caseby-case on shareholder proposals if the company has the following governance and
antitakeover provisions: An unfettered right for shareholders to call special meetings at a 10
percent threshold; A majority vote standard in uncontested director electionisio non
shareholderapproved pill; and An annually elected board.

Shareholder Ability to Call Special Meetings
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call special meetings.

Generally vote for management or shareholder proposals that provide shareholders with the 4
to call special meetings.

Stakeholder Provisions

Vote against proposals that ask the board to considerstwareholder constituencies or other non
financial effects when evaluating a merger or business combination.

State Antitakeover Statutes
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Vote caseby-case on proposals to opt in or out of state takeover statutes (including fair price
provisions, stakeholder laws, poison pill endorsements, severance pay and labor contract pro
and antigreenmail provisions).

Supermajority Vote Requirements
Vote against proposals to require a supermajority shareholder vote.

Vote for management or shareholder proposals to reduce supermajority vote requirements.
However, for companies with shareholder(s) who have significant ownership levels, voteyease
case.

Virtual Shareholder Meetings

Generally vote for management proposals allowing for the convening of shareholder meetings
electronic means, so long as they do not precludpérson meetings.

Vote caseby-case on shareholder proposals concerning viruay meetings.

Capital/
Restructuring

Capital
Adjustments to Par Value of Common Stock

Vote for management proposals to reduce the par value of common stock unless the action is
taken to facilitate an antiakeover device or some other negative corporate governance action.

Vote for management proposals to eliminate par value.

Common Stock Authorization
General Authorization Requests

Vote caseby-case on proposals to increase the number of authorized shares of common stock
are to be used for general corporate purpose:share usage (outstanding plus reserved) is less
than 50% of the current authorized shares, vote for an increase of up to 50% of current author
shares. If share usage is 50% to 100% of the current authorized, vote for an increase of up to
of current authorized shares.If share usage is greater than current authorized shares, vote for
increase of p to the current share usageln the case of a stock split, the allowable increase is
calculated (per above) based on the pgglit adjusted authorization.

Generally vote against proposed increases, even if within the above ratios, if the proposal or t
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However, generally vote for proposed increases beyond the above ratios or problematic situat
when there is disclosure of specific and severe risks to shareholders of not approving the requ

Specific Authorization Requests

Generally vote for proposals to increase the number of authorized common shares where the
primary purpose of the increase is to issue shares in connection with transaction(s) (such as

acquisitions, SPAC transactions, private placements, or similar trérsgabn the same ballot, or

disclosed in the proxy statement, that warrant support.

Dual Class Structure

Generally vote against proposals to create a new class of common stock uflleescompany
discloses a compelling rationale for the deldss capital structure;The new class is intended for
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financing purposes with minimal or no dilution to current shareholders in both the short term a

long term; and The new class is not designed to preserve or increase the voting power of an i
or significant shareholder.

Issue Stock for Use with Rights Plan

Vote against proposals that increase authorized common stock for the explicit purpose of
implementing a norshareholder approved shareholder rights plan (poison pill).

Preemptive Rights

Vote caseby-case on shareholder proposals that seek preemptive rights.
Preferred Stock Authorization

General Authorization Requests

Vote caseby-case on proposals to increase the number of authorized shares of preferred stock
are to be used for general corporate purpose:share usage (outstanding plus reserved) is less
than 50% of the current authorized shares, vote for an increase of up to 50% of current author
shares. If share usage is 50% to 100% of the current authorized, vote for an increase of up to
of current authorized shares.If share usage is greater than current authorized shares, vote for
increase 6up to the current share usageln the case of a stock split, the allowable increase is

calculated (per above) based on the paglit adjusted authorization. If no preferred shares are

currently issued and outstanding, vote against the request, unless the company discloses a s
use for the shares.

Generally vote against proposed increases, even if within the above ratios, if the proposal or t
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However, generally vote for proposed increases beyond the above ratios or problematic situat
when there is disclosure of specific and severe risks to shareholders of not approving the requ

Specific Authorization Requests

Generally vote for proposals to increase the number of authorized preferred shares where the
primary purpose of the increase is to issue shares in connection with transaction(s) (such as
acquisitions, SPAC transactions, private placements, or similaat@mss) on the same ballot, or
disclosed in the proxy statement, that warrant support. For such transactions, the allowable in
will be the greater of: twice the amount needed to support the transactions on the ballot, atigk
allowable increasas calculated for general issuances above.

Recapitalization Plans
Vote caseby-case on recapitalizations (reclassifications of securities).
Reverse Stock Splits

Vote for management proposals to implement a reverse stock spliTtie number of authorized
shares will be proportionately reduced; ol he effective increase in authorized shares is equal t
less than the allowable increase calculated in accordance with Sustainability Advisory Service
Common Stock Authorization policy.

Vote caseby-case on proposals that do not meet either of the above conditions.

Share Repurchase Programs
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For U.Sincorporated companies, and foreigncorporated U.S. Domestic Issuers that are traded
solely on U.S. exchanges, vote for management proposals to instituteropgget share repurchas
plans in which all shareholders may participate on equal teon$o grant the board authority to
conduct opeAmarket repurchases, in the absence of compapgcific concerns regarding:
Greenmail, The use of buybacks to inappropriately manipulate incentive compensation metric
Threats to the company's lortgrm viability, or Other companyspecific factors as warranted.

Vote caseby-case on proposals to repurchase shares directly from specified shareholders, balz
the stated rationale against the possibility for the repurchase authority to be misused, such as
repurchase shares from insiders at a premium to markitep

Stock Distributions: Splits and Dividends

Generally vote for management proposals to increase the common share authorization for sto
split or stock dividend, provided that the effective increase in authorized shares is equal to or i
than the allowable increase calculated in accordance ®itktainability Advisory Services' Comm
Stock Authorization policy.

Tracking Stock
Vote caseby-case on the creation of tracking stock.

Share Issuance Mandates at U.S. Domestic Issuers Incorporated Outside the U.S.

For U.S. domestic issuers incorporated outside the U.S. and listed solely on a U.S. exchange,
generally vote for resolutions to authorize the issuance of common shares up to 20 percent of
currently issued common share capital, where not tied to a spegitsaction or financing
proposal.

For prerevenue or other earhgtage companies that are heavily reliant on periodic equity financ
generally vote for resolutions to authorize the issuance of common shares up to 50 percent of
currently issued common share capital. The burden of prabbbe on the company to establish thi
it has a need for the higher limit.
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Vote caseby-case on share issuances for a specific transaction or financing proposal.
Restructuring

Appraisal Rights

Vote for proposals to restore or provide shareholders with rights of appraisal.

Asset Purchases

Vote caseby-case on asset purchase proposals.

Asset Sales

Vote caseby-case on assetales.

Bundled Proposals

Vote caseby-Ol &S 2y o0dzy Rf SR 2NJ aO0O2yRAGA2Y ! f & LINE
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Conversion of Securities
Vote caseby-case on proposals regarding conversion of securities.

Vote for the conversion if it is expected that the company will be subject to onerous penalties ¢
be forced to file for bankruptcy if the transaction is not approved.

Corporate Reorganization/Debt Restructuring/Prepackaged Bankruptcy Plans/Reverse Leverg
Buyouts/Wrap Plans

Vote caseby-case on proposals to increase common and/or preferred shares and to issue sha
part of a debt restructuring plan.

Vote for the debt restructuring if it is expected that the company will file for bankruptcy if the
transaction is not approved.

Formation of Holding Company

Vote caseby-case on proposals regarding the formation of a holding company.
Going Private and Going Dark Transactions (LBOs and Minority Sqtmegg
Vote caseby-case on going private transactions.

Vote caseby-case on going dark transactions, determining whether the transaction enhances
shareholder value.

Joint Ventures

Vote caseby-case on proposals to form joint ventures.

Liquidations

Vote caseby-case on liquidations.

Vote for the liquidation if the company will file for bankruptcy if the proposal is not approved.

Mergers and Acquisitions
Vote caseby-case on mergers and acquisitions.
Private Placements/Warrants/Convertible Debentures

Vote caseby-case on proposals regarding private placements, warrants, and convertible
debentures.

Reorganization/Restructuring Plan (Bankruptcy)

Vote caseby-case on proposals to common shareholders on bankruptcy plans of reorganizatio
Special Purpose Acquisition Corporations (SPACSs)

Vote caseby-case on SPAC mergers and acquisitions.

Special Purpose Acquisition Corporations (SPA®spposals for Extensions

Vote caseby-case on SPAC extension proposals taking into account the length of the requeste
extension, the status of any pending transaction(s) or progression of the acquisition process, 4
added incentive for nomedeeming shareholders, and any priott@nsion requests.
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Spinoffs

Vote caseby-case on sphoffs.

Value Maximization Shareholder Proposals

Vote caseby-case on shareholder proposals seeking to maximize shareholder value.

Compensation

Executive Pay Evaluation
Advisory Votes on Executive CompensatioManagement Proposals (Management Sag-Pay)

Vote caseby-case on ballot items related to executive pay and practices, as well as certain asp
of outside directorcompensation.

Vote against Advisory Votes on Executive Compensatiorof8Bgy or "SOP") if: There is an
unmitigated misalignment between CEO pay and company performance (pay for performance
The company maintains significant problematic pay practicEhe board exhibits a significant leve
of poor communication and responsiveness to shareholders.

Vote against or withhold from the members of the compensation committee and potentially the
board if: There is no SOP on the ballot, and an against vote on an SOP is warranted due to p
performance misalignment, problematic pay practices, or the lack of adequate responsiveness
compensation issues raised previously, or a combination therddfe board fails to respond
adequately to a previous SOP proposal that received less than 70 percent support of votes cal
The company has recentlygmticed or approved problematic pay practices, such as option repri
or option backdating; or The situation is egregious.

Frequency of Advisory Vote on Executive Compensation ("Say When on Pay")

Vote for annual advisory votes on compensation, which provide the most consistent and clear
communication channel for shareholder concerns about companies' executive pay programs.

Voting on Golden Parachutes in an Acquisition, Merger, Consolidation, or Proposed Sale

Vote caseby-case on say on Golden Parachute proposals, including consideration of existing-o
in-control arrangements maintained with named executive officers rather than focusing primar
new or extended arrangements.

Equity-Based and Other Incentive Plans

Vote caseby-case on certain equithased compensation plans depending on a combination of
certain plan features and equity grant practices, where positive factors may counterbalance
negative factors, and vice versa, as evaluated using an "Equity Pla&ec&@dor(EPSC) approach wil
three pillars:

Plan Cost;
Plan Features;
Grant Practices

Generally vote against the plan proposal if the combination of above factors indicates that the
is not, overall, in shareholders' interests, or if any of the egregious factors ("overriding factors"

apply.
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Other Compensation Plans

401(k) Employee Benefit Plans

Vote for proposals to implement a 401(k) savings plan for employees.
Employee Stock Ownership Plans (ESOPs)

Vote for proposals to implement an ESOP or increase authorized shares for existing ESOPs,
the number of shares allocated to the ESOP is excessive (more than five percent of outstandi
shares).

Employee Stock Purchase PlanQualified Plans

Vote caseby-case on qualified employee stock purchase plans.

Employee Stock Purchase Planslon-Qualified Plans

Vote caseby-case on nonqualified employee stock purchase plans.

Amending Cash and Equity Plans (including Approval for Tax Deductibility (162(m))
Vote caseby-case on amendments to cash and equity incentive plans.

Vote caseby-case on all other proposals to amend cash incentive plans. This includes plans
presented to shareholders for the first time after the company's IPO and/or proposals that bun
material amendment(s) other than those for Section 162(m) purposes

Vote caseby-case on all other proposals to amend equity incentive plans.

Option Exchange Programs/Repricing Options

Vote caseby-case on management proposals seeking approval to exchange/reprice options.
Stock Plans in Lieu of Cash

Vote caseby-case on plans that provide participants with the option of taking all or a portion of
their cash compensation in the form of stock.

Vote for noremployee directotonly equity plans that provide a dolkwor-dollar caskor-stock
exchange.

Vote caseby-case on plans which do not provide a doflar-dollar cash for stock exchange.
Transfer Stock Option (TSO) Programs

Onetime Transfers: Vote against or withhold from compensation committee members if they fi
submit onetime transfers to shareholders for approval.

Vote caseby-case on ondime transfers.

Ongoing TSO program: Vote against equity plan proposals if the details of ongoing TSO progf
not provided to shareholders. Since TSOs will be one of the award types under a stock plan, t
ongoing TSO program, structure and mechanics must be disicloshareholders.

Director Compensation
Shareholder Ratification of Director Pay Programs

Vote caseby-case on management proposals seeking ratification of nonemployee director
compensation.

Equity Plans for NofEmployee Directors

Vote caseby-case on compensation plans for nemployee directors.
Non-Employee Director Retirement Plans

Vote against retirement plans for neemployee directors.
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Vote for shareholder proposals to eliminate retirement plans for-eamployee directors.

Shareholder Proposals on Compensation
Adopt Anti-Hedging/Pledging/Speculative Investments Policy
Generally vote for proposals seeking a policy that prohibits named executive officers from eng

in derivative or speculative transactions involving company stock, including hedging, holding s
a margin account, or pledging stock as collaterabftoan.

. 2ydza . Yy1AY3k. 2ydza . FylAy3 a4t f dzacg
Vote caseby-case on proposals seeking deferral of a portion of annual bonus pay, with ultimatg

payout linked to sustained results for the performance metrics on which the bonus was earnec
(whether for the named executive officers or a wider group of eryeés).

Compensation Consultants5 A 8 Of 28 dzNB 2F . 2F NR 2NJ / 2YLJ y &
Generally vote for shareholder proposals seeking disclosure regarding the company, board, o
O2YLISyaltAaz2y O2YYAGGSSQa dzasS 2F O2YLISyal A
relationship(s), and fees paid.

Disclosure/Setting Levels or Types of Compensation for Executives and Directors
Generally vote for shareholder proposals seeking additional disclosure of executive and direct
information, provided the information requested is relevant to shareholders' needs, would not

the company at a competitive disadvantage relative toritkistry, and is not unduly burdensome {
the company.

Vote against shareholder proposals seeking to set absolute levels on compensation or otherw
dictate the amount or form of compensation.

Vote against shareholder proposals seeking to eliminate stock options or any other equity gra
employees or directors.

Vote against shareholder proposals requiring director fees be paid in stock only.

Generally vote against shareholder proposals that mandate a minimum amount of stock that
directors must own in order to qualify as a director or to remain on the board.

Vote caseby-case on all other shareholder proposals regarding executive and director pay, tak
into account company performance, pay level versus peers, pay level versus industry, arrion
corporate outlook.

Golden Coffins/Executive Death Benefits

Generally vote for proposals calling companies to adopt a policy of obtaining shareholder app
for any future agreements and corporate policies that could oblige the company to make paym
or awards following the death of a senior executive in thenf@f unearned salary or bonuses,
accelerated vesting or the continuation in force of unvested equity grants, perquisites and othe
payments or awards made in lieu of compensation.

Hold Equity Past Retirement or for a Significant Period of Time

Vote caseby-case on shareholder proposals asking companies to adopt policies requiring seni
executive officers to retain a portion of net shares acquired through compensation plans.

Pay Disparity
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Generally vote casby-case on proposals calling for an analysis of the pay disparity between
corporate executives and other naxecutive employees.

Pay for Performance/PerformancBased Awards

Vote caseby-case on shareholder proposals requesting that a significant amount of futureidomg
incentive compensation awarded to senior executives shall be perforrbased and requesting
that the board adopt and disclose challenging performance iteto shareholders.

Pay for Superior Performance

Vote caseby-case on shareholder proposals that request the board establish-fopayperior
performance standard in the company's executive compensation plan for senior executives.

Pre-Arranged Trading Plans (10H5Plans)

Generally vote for shareholder proposals calling for the addition of certain safeguards in
prearranged trading plans (10H5plans) for executives.

Prohibit Outside CEOs from Serving on Compensation Committees

Generally vote against proposals seeking a policy to prohibit any outside CEO from serving or|
O2YLI yeQa O2YLISyaliadAazy O2YYAGGHSSIT dzyt Saa
practices that raise concerns about the performance and composition afdhmmittee.

Recoupment of Incentive or Stock Compensation in Specified Circumstances

Vote caseby-case on proposals to recoup incentive cash or stock compensation made to senic
executives if it is later determined that the figures upon which incentive compensation is earng
turn out to have been in error, or if the senior executive hasalshed company policy or has

engaged in misconduct that may be significantly detrimental to the company's financial positio
reputation, or if the senior executive failed to manage or monitor risks that subsequently led to
significant financial or repational harm to the company.

Severance Agreements for Executives/Golden Parachutes

Vote caseby-case on shareholder proposals requiring that executive severance (including d@har
control related) arrangements or payments be submitted for shareholder ratification.

Share Buyback Proposals

Generally vote against shareholder proposals prohibiting executives from selling shares of cor
stock during periods in which the company has announced that it may or will be repurchasing

of its stock. Vote for the proposal when there is a pattef abuse by executives exercising option
or selling shares during periods of share buybacks.

Vote caseby-case on proposals requesting the company exclude the impact of share buybacks
the calculation of incentive program metrics.

Supplemental Executive Retirement Plans (SERPS)

Generally vote for shareholder proposals requesting to put extraordinary benefits contained in
FaANBSYSyGa (2 | &aKFINBK2ft RSN @2GS dzyt Saa GH
excessive benefits beyond what is offered under emplewe pgans.

Generally vote for shareholder proposals requesting to limit the executive benefits provided ur|
GiKS O2YLI} yeQa adalX SYSyidlf SESOdziA@S NBGAN
I aSYyA2NJ SESOdzi A @35SQa | yy dzed forihe deheNBemlopde i K 2 2
population.
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Tax Gros4Jp Proposals

Generally vote for proposals calling for companies to adopt a policy of not providing taxugross
payments to executives, except in situations where grigss are provided pursuant to a plan,
policy, or arrangement applicable to management employees@ttmpany, such as a relocation
or expatriate tax equalization policy.

Termination of Employment Prior to Severance Payment/Eliminating Accelerated Vesting of
Unvested Equity

Vote caseby-case on shareholder proposals seeking a policy requiring termination of employm
prior to severance payment and/or eliminating accelerated vesting of unvested equity.
Generally vote for proposals seeking a policy that prohibits acceleration of the vesting of equit
awards to senior executives in the event of a change in control.

Social and
Environmental
Issues

Animal Welfare

Animal Welfare Policies

DSYSNrfte @23GS T2NJ LINRPLRalfa aSS{Ay3a I NBI
welfare-related risks.

Animal Testing

Generally vote against proposals to phase out the use of animals in product testing

Animal Slaughter

Generally vote against proposals requesting the implementation of Controlled Atmosphere Kill
(CAK) methods at company and/or supplier operations unless such methods are required by
legislation or generally accepted as the industry standard.

Vote caseby-case on proposals requesting a report on the feasibility of implementing CAK met
at company and/or supplier operations considering the availability of existing research conduc
the company or industry groups on this topic and anydipelitigation related to current animal
processing procedures at the company.

Consumer Issues
Genetically Modified Ingredients

Generally vote against proposals requesting that a company voluntarily label genetically engin
(GE) ingredients in its products.

Vote caseby-case on proposals asking for a report on the feasibility of labeling products contai
GE ingredients.

Generally vote FOR proposals seeking a report on the social, health, and environmental effec
genetically modified organism (GMOs).

Generally vote against proposals to eliminate GE ingredients from the company's products, or
proposals asking for reports oytlinipg,the steps necessary to eliminate GE ingredients from the
O2YLJ yeéeQa LINRRdAzOU & @

Reports on Potentially Controversial Business/Financial Practices

Vote caseby-OlF &S 2y NBIdzSaGa F2NI NBLRNLIA 2y | O2
financial practices or products.

Consumer Lending

Vote caseby-OF &S 2y NBI[dzSaGa F2NJ NBLR2NIA 2y GKS
Pharmaceutical Pricing, Access to Medicines, Product Reimportation and Health Pandemics
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Generally vote against proposals requesting that companies implement specific price restraint
pharmaceutical products unless the company fails to adhere to legislative guidelines or indust
norms in its product pricing practices.

Vote caseby-case on proposals requesting that a company report on its product pricing or acce
medicine policies.

Generally vote for proposals requesting that a company report on the financial and legal impa
its prescription drug reimportation policies unless such information is already publicly disclose

Generally vote against proposals requesting that companies adopt specific policies to encours
constrain prescription drug reimportation.

Health Pandemics

Vote caseby-case on requests for reports outlining the impact of health pandemics (such as
l L+xk! L5{3 YFfFNRFY (dzoSNDOdzZ 2aAaZ YR I @Al Y
responding to the situation.

Vote against proposals asking companies to establish, implement, and report on a standard o
response to health pandemics (such as HIV/AIDS, malaria, tuberculosis, and avian flu), unlesg
company has significant operations in the affected markets aisdidiged to adopt policies and/or
procedures to address these issues comparable to those of industry peers.

Product Safety and Toxic/Hazardous Materials

Generally vote for proposals requesting that a company report on its policies, initiatives/proce(
and oversight mechanisms related to toxic/hazardous materials or product safety in its supply

Generally vote for resolutions requesting that companies develop a feasibility assessment te
out of certain toxic/hazardous materials, or evaluate and disclose the potential financial and le
risks associated with utilizing certain materials.

Generally vote against resolutions requiring that a company reformulate its products.
TobacceRelated Proposals

Vote caseby-case on resolutions regarding the advertisement of tobacco products.
Vote caseby-case on proposals regarding secedmahd smoke.

Generally vote against resolutions to cease production of tobaelated products, to avoid selling
products to tobacco companies, to spiff tobaccerelated businesses, or prohibit investment in
tobacco equities.

Generally vote against proposals regarding tobacco product warnings.

Climate Change
Climate Change/Greenhouse Gas (GHG) Emissions

Vote for shareholder proposals seeking information on the financial, physical, or regulatory ri
faces related to climate changm its operations and investments, or on how the company
identifies, measures, and manage such risks.

Vote for shareholder proposals calling for the reduction of GHG emissions.

Vote for shareholder proposals seeking reports on responses to regulatory and public pressy
surrounding climate change, and for disclosure of research that aided in setting company polig
around climate change.

Vote for shareholder proposals requesting a report/disclosure of goals on GHG emissions frd
company operations and/or products.
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Say on Climate (SoC) Management Proposals

Vote caseby-OF &S 2y YIyIlF3SYSyid LINRBLRalfa (GdKFd NB
climate transition action plan, taking into account the completeness and rigor of the plan.

Say on Climate (SoC) Shareholder Proposals

Vote caseby-case on shareholder proposals that request the company to disclose a report pro
its GHG emissions levels and reduction targets and/or its upcoming/approved climate transitio
action plan and provide shareholders the opportunity to exprapproval or disapproval of its GH(
emissions reduction plan.

Energy Efficiency
Generally vote for proposals requesting that a company report on its energy efficiency policies
Renewable Energy
Generally vote for requests for reports on the feasibility of developing renewable energy resouy
Generally vote for proposals requesting that the company invest in renewable energy resource

Diversity
Board Diversity
Generally vote for requests for reports on a company's efforts to diversify the board.

Generally vote for shareholder proposals that ask the company to take reasonable steps to in(
the levels of underrepresented gender identities and racial minorities on the board.

Equality of Opportunity

Generally vote for proposals requesting a company disclose its diversity policies or initiatives,
LINPLI2 &l f&a NBIdSaGAy3d RA&AOE28adz2NE 2F | 02 YL
requests for EEQ data.

Generally vote for proposals seeking information on the diversity efforts of suppliers and servi
providers.

Gender ldentity, Sexual Orientation, and Domestic Partner Benefits

DSYSNIXffte @2GS F2NJ LINPLRalfa asSS{iAy3a a2 |
prohibit discrimination based on sexual orientation and/or gender identity, unless the change v
be unduly burdensome.

Generally vote for proposals to extend company benefits to domestic partners.

Gender, Race/Ethnicity Pay Gap

Vote casday:case on requests for reports on a company's pay dqta by gendgr or race/ethnicity
NBELE2NI 2y | O2YLIlyeQa LRZftAOASaA FyR 3J2Ifta
Racial Equity and/or Civil Rights Audits

Generally vote for proposals requesting that a company conduct an independent racial equity
and/or civil rights audit, considering company disclosures, policies, actions, and engagements

Environment and Sustainability
Facility and Workplac&afety

Vote caseby-case on resolutions requesting that a company report on safety and/or security rig
associated with its operations and/or facilities.

Hydraulic Fracturing
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Generally vote for proposals requesting greater disclosure of a company's (natural gas) hydra
fracturing operations, including measures the company has taken to manage and mitigate the
potential community and environmental impacts of those operations.

Operations in Protected Areas

Generally vote for requests for reports on potential environmental damage as a result of comp
operations in protected regions.

Recycling
Vote FOR proposals to adopt a comprehensive recycling strategy.
Sustainability Reporting

+20S FT2N) aKINBK2f RSNJ LINPLRAlIf&a aSS{Ay3a 3N
social practices, and/or associated risks and liabilities.

Vote for shareholder proposals asking companies to report in accordance with the Global
Reporting Initiative (GRI).

Vote for shareholder proposals to prepare a sustainability report.
Water Issues

Generally vote for on proposals requesting a company to report on, or to adopt a new policy o
water-related risks and concerns.

Equator Principles
Vote for shareholder proposals to study or implement the Equator Principles.

General Corporate Issues
Charitable Contributions
Vote against proposals restricting a company from making charitable contributions.

Data Security, Privacy, and Internet Issues

Vote caseby-case on proposals requesting the disclosure or implementation of data security,
privacy, or information access and management policies and procedures.

Environmental, Social, and Governance (ESG) Compens&@ated Proposals

Generally vote for proposals to link, or report on linking, executive compensation to environme
and social criteria (such as corporate downsizings, customer or employee satisfaction, commd
involvement, human rights, environmental performance, cegatory lending).

Human Rights, Labor Issues, and International Operations
Human Rights Proposals

Generally vote for proposals requesting a report on company or company supplier labor and
human rights standards and policies.

Vote for shareholder proposals to implement human rights standards and workplace codes g
conduct.

Vote for shareholder proposals calling for the implementation and reporting on ILO codes of
conduct, SA 8000 Standards, or the Global Sullivan Principles.

Vote for shareholder proposals that call for the adoption and/or enforcement of principles or
codes relating to countries in which there are systematic violations of human rights.
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Vote for shareholder proposals that call for independent monitoring programs in conjunction
local and respected religious and human rights groups to monitor supplier and licensee compl
with codes.

+20S FT2N) aKINBK2ft RSNJ LINPLRAalFfa GKFG asSsSi
foreign suppliers and licensees, requiring they satisfy all applicable standards and laws protec
SYLX 28SSaQ ¢l 3Sasx o6SySTAl ashciatiogd, hdd athedighs2 y R A

Vote for shareholder proposals seeking reports on, or the adoption of, vendor standards incly
reporting on incentives to encourage suppliers to raise standards rather than terminate contra
and providing public disclosure of contract supplier rexen a regular basis.

Vote for shareholder proposals to adopt labor standards for foreign and domestic suppliers t(
ensure that the company will not do business with foreign suppliers that manufacture products
sale using forced labor, child labor, or that fail to comply & | LILIX A OF 6t S | 62
wages and working conditions.

Vote for proposals requesting that a company conduct an assessment of the human rights rig
its operations or in its supply chain, or report on its human rights risk assessment process.

Mandatory Arbitration

Vote caseby-OF &S 2y NBIjdzSada F2NI I NBLRNI 2y | O
employmentrelated claims.

MacBride Principles

Support the MacBride Principles for operations in Northern Ireland that request companies to
by equal employment opportunity policies.

Community Social and Environmental Impact Assessments

Generally vote for requests for reports outlining policies and/or the potential (community) socia
and/or environmental impact of company operations.

Operations in High Risk Markets

Vote caseby-O I ’éASV 2y ,N\B lj dzS & a F2NJ | NBLEZ2NL 2y | ) O
Faa2OAl USR ¢ AU KNIREAJSENI UIAN YU aADspadditkifskatedor | U S
politically/socially unstable region.

Outsourcing/Offshoring

Vote caseby-case on proposals calling for companies to report on the risks associated with
outsourcing/plant closures.

Sexual Harassment

Vote caseby-case on requests for a report on company actions taken to strengthen policies an
oversight to prevent workplace sexual harassment, or a report on risks poded b 2 Y LJ y &
to prevent workplace sexual harassment.

Weapons and Military Sales

Vote against reports on foreign military sales or offsets.

Generally vote against proposals asking a company to cease production or report on the risks
associated with the use of depleted uranium munitions or nuclear weapons components and
delivery systems, including disengaging from current and proposed contracts
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Political Activities

Lobbying

Vote caseby-case on proposals requesting informationo®& Y LI y& Qa f 2008AY
indirect, and grassroots lobbying) activities, policies, or procedures.

Political Contributions

Generally vote for proposals requesting greater disclosure of a company's political contributior
trade association spending policies and activities.

Vote against proposals barring a company from making political contributions.

Vote against proposals to publish in newspapers and other media a company's political
contributions.

Political Ties

Generally vote against proposals asking a company to affirm political nonpartisanship in the
workplace.

Vote against proposals asking for a list of company executives, directors, consultants, legal cc
lobbyists, or investment bankers that have prior government service and whether such service
bearing on the business of the company.
Palitical Expenditures and Lobbying Congruency
DSYSNrfte @23GS TFT2NJ LINPLIRalfa NBIldzSaday3a 3N
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policies, unless the terms of the proposal are unduly restectAdditionally, Sustainability Advisor|
Services will consider whether:

tKS O2YLIlyeQa LRftAOASAI YIylF3ISyYSyidz o2l NR
disclosure related to direct political contributions, lobbying activities, and payments to trade
associations, political action committees, or other groups that maydea for political purposes;

¢tKS O2YLI yeQa RAAOf2adzNE NBIFNRAYy3IY GKS N
reasons for support of and participation in trade associations or other groups that may make
political contributions; and other political activities;

lye AYyO2y3INHSYOASE ARSYUAFASR 06Si
its publicly stated values and priorities;

wSOSyild aA3ayAFAOIyl O2yGNRPOSNERASA NBfIl GSR
contributions, or political activities.
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Mutual Fund
Proxies

Election of Directors

Vote caseby-case on the election of directors and trustees, following the same guidelines for
uncontested directors for public company shareholder meetings.

Closed End Fund&nilateral Optin to Control Share Acquisition Statutes

For closeeend management investment companies (CEFs), vote against or withhold from
nominating/governance committee members (or other directors on a-4Bsease basis) at CEFs
that have not provided a compelling rationale for optiimgto a Control SharAcquisition statute,
nor submitted a bylaw amendment to a shareholder vote.
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Converting Close@&nd Fund to Operend Fund

Vote caseby-case on conversion proposals.

Proxy Contests

Vote caseby-case on proxy contests.

Investment Advisory Agreements

Vote caseby-case on investment advisory agreements.

Approving New Classes or Series of Shares
Vote for the establishment of new classes or series of shares.

Preferred Stock Proposals

Vote caseby-case on theauthorization for or increase in preferred shares.
1940 Act Policies

Vote caseby-case on policies under the Investment Advisor Act of 1940.

Generally vote for these amendments as long as the proposed changes do not fundamentally
the investment focus of the fund and do comply with the current SEC interpretation.

Changing a Fundamental Restriction to a Nonfundamental Restriction

Vote caseby-case on proposals to change a fundamental restriction to afoodamental
restriction.

Change Fundamental Investment Objective to Nonfundamental

+20S T3IFLAyad LINRLRAlIfa (G2 OKFy3S | -fuRdiayeRtal.d
Name Change Proposals

Vote caseby-case on name change proposals.

Change in Fund's Subclassification

Vote caseby-case on changes in a fund's stlbssification.

Business Development Companieg\uthorization to Sell Shares of Common Stock at a Price
below Net Asset Value

Vote for proposals authorizing the board to issue shares below Net Asset Value (NAV) if:

The proposal to allow share issuances below NAV has an expiration date no more than one
from the date shareholders approve the underlying proposal, as required under the Investmen
Company Act of 1940;

The sale is deemed to be in the best interests of shareholders by (1) a majority of the compa
independent directors and (2) a majority of the company's directors who have no financial inte
in the issuance; and

The company has demonstrated responsible past use of share issuances.
Disposition of Assets/Termination/Liquidation
Vote caseby-case on proposals to dispose of assets, to terminate or liquidate.
Changes to the Charter Document
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Vote caseby-case on changes to the charter document.
Changing the Domicile of a Fund
Vote caseby-case orre-incorporations.

Authorizing the Board to Hire and Terminate Subadvisers Without Shareholder Approval

Vote against proposals authorizing the board to hire or terminate subadvisers without shareho
approval if the investment adviser currently employs only one subadviser.

Distribution Agreements

Vote caseby-case on distribution agreement proposals.
Master-Feeder Structure

Vote for the establishment of a mastéreder structure.
Mergers

Vote caseby-case on merger proposals.

Shareholder Proposals for Mutual Funds

Establish Director Ownership Requirement

Generally vote against shareholder proposals that mandate a specific minimum amount of sto
directors must own in order to qualify as a director or to remain on the board.

Reimburse Shareholder for Expenses Incurred

Vote caseby-case on shareholder proposals to reimburse proxy solicitation expenses. When
supporting the dissidents, vote for the reimbursement of the proxy solicitation expenses.

Terminate the Investment Advisor
Vote caseby-case on proposals to terminate the investment advisor.

Foreign Vote against (or withhold from) neimdependent director nominees at companies which fail to
Private Issuers| meet the following criteria: anajority-independent board, and the presence of an audit, a

Listed on U.S. | compensation, and a nomination committee, each of which is entirely composed of independe
Exchanges directors.

INTERNATIONAL

Operational Financial Results/Director and Auditor Reports

Items

Vote forapproval of financial statements and director and auditor reports.

Approval of NonFinancial Information Statement/Report

Generally vote for the approval of mandatory nfinancial information statement/report, unless
the independent assurance services provider has raised material concerns about the informat
presented.
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Appointment of Auditors and Auditor Fees

Generally vote for the reelection of auditors and proposals authorizing the board to fix auditor
unless: The name of the proposed auditors has not been publishéthere are serious concerns
about the effectiveness of the auditorsThe lead audit partner(s) has been linked with a signific
auditing controversy; There is reason to believe that the auditor has rendered an opinion whic
neither accurate nor indicative of the company's financial positide lead audit partner(s) has
previously served the company in an executive capacity or can otherwise be considered affilia
with the company; The auditors are being changed without explanatioRees for noraudit
services exceed either 100 percent of standard ateldted fees or any stricter limit set in local be
practice recommendations or law; oAudit fees are undisclosed.

Appointment of InternalStatutory Auditors

Vote for the appointment or reelection of statutory auditors.

Allocation of Income

Vote for approval of the allocation of income.

Stock (Scrip) Dividend Alternative

Vote caseby-case on stock (scrip) dividend proposals.
Amendments to Articles of Association (Bylaws)

Vote amendments to the articles of association on a dasease basis.

Virtual Meetings (UK/Ireland, Japan, Australia, and Europe)
Generally vote for proposals allowing for the convening of hybrid shareholder meetings.

Vote caseby-case on proposals concerning virtgally meetings, consideringMWhether the
company has committed to ensuring shareholders will have the same rights participating
electronically as they would have for anparson meeting; Rationale of the circumstances under
which virtuatonly meetings would be held;in-person or hybrid meetings are not precluded;
Whether an authorization is restricted in time or allows for the possibility of vitadl meetings
indefinitely; and Local laws and galations concerning the convening of virtual meetings.

Change in Company Fiscal Term

Vote for resolutions to change a company's fiscal term unless a company's motivation for the
is to postpone its AGM.

Lower Disclosure Threshold for Stock Ownership

Vote against resolutions to lower the stock ownership disclosure threshold below 5 percent un
specific reasons exist to implement a lower threshold.
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Amend Quorum Requirements
Vote proposals to amend quorum requirements for shareholder meetings on ebgassse basis.
Transact Other Business

Vote against other business when it appears as a voting item.

Board of
Directors

Director Elections

Vote for management nominees in the election of directors, unleAstequate disclosure has not
been provided in a timely mannerThere are clear concerns over questionable finances or
restatements; There have been questionable transactions with conflicts of interégtere are any|
records of abuses against minority shareholder interestd)e board fails to meet minimum
corporate governance standards, including board independence standartisye are specific
concerns about the individual, such as criminal wrongdoing or breach of fiduciary responsibilit

Repeated absences at boarddakey committee meetings have not been explained (in countrie
where this information is disclosed).

Diversity

Generally vote against or withhold from the chair of the nominating committee if the board lack
least one director of an underrepresented gender identity.

ForJapan if the company has an aueibmmittee-board structure or a traditional twier board
structure as opposed to three committees, vote against incumbent representative directors if t
board lacks at least one director of an underrepresented gender igentit

ForMalaysia vote against or withhold from incumbent members of the nominating committee
the board is not comprised of at least 30 percent underrepresented gender identities.

ForCanadaUK andAustralia, voteagainst or withhold from incumbent members of the
nominating committee if: the board is not comprised of at least 40 percent underrepresented
gender identities; or the board is not comprised of at least 20 percent racially or ethnically dive
directors.

ForContinental Europeamarkets, generally vote against or withhold from incumbent member,
of the nominating committee if the board is not comprised of at least 40 percent underreprese
gender identities.

Vote against or withhold from other director nominees on a eage&ase basis.

Material ESG Failures

Vote against or withhold from directors individually, on a committee, or potentially the entire b
due to: Material failures of governance, stewardship, risk oversight, or fiduciary responsibilitie
the company, including failure to adequately manage or mitigate environmental, social and
governance (ESG) risk#\ lack of sustainability reporting in the company's public documents an
website in conjunction with a failure to adequately manage or mitigate ESG riskidure to replace
managements appropriate;or9 ANBS IA2dza | Ol A2y a NBfIFGSR G2
that raise substantial doubt about his or her ability to effectively oversee management and ser
best interests of shareholders at any company.

Climate Accountability

For companies that are significant greenhouse gas (GHG) emitters, through their operations o
chain, generally vote against the board chair, or the responsible incumbent director(s), in case
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where Sustainability Advisory Services determines that the company is not taking the minimur
steps needed to be aligned with a Net Zero by 2050 trajectory.

For2023 minimum steps needed to be considered to be aligned with a Net Zero by 2050 traje
are (all minimum criteria will be required to be in alignment with policy):

Detailed disclosure of climatelated risks, such as according to the framework established by
Task Force on Climatelated Financial Disclosures (TCFD), includiBgard governance measures
Corporate strategy; Risk management analyses; aridetrics and targets.

The company has declared a target of Net Zero by 2050 or sooner and the target includes s¢
2, and relevant scope 3 emissions.

The company has set a medittarm target for reducing its GHG emissions.

Expectations about what constitutes "minimum steps needed to be aligned with a Net Zero by
trajectory” will increase over time.

Canadian Guidelines
Board Structure and Independence (TSX)

Vote withhold for any Executive Director or Nbmdependent, NorExecutive Director where:The
board is less than majority independent; oFhe board lacks a separate compensation or
nominating committee.

Non-Independent Directors on Key Committees (TSX)

Vote withhold for members of the audit, compensation, or nominating committee wiAae
Executive Directors;Are Controlling Shareholders; ols a Noremployee officer of the company ¢
its affiliates if he/she is among the five most highly compensated.

Non-Independent Directors on Key CommitteeESXV

Vote withhold for Executive Directors, Controlling Shareholders or a Nonemployee officer of th
company or its affiliates if he/she is among the five most highly compensated wie:members
of the audit committee; Are members of the compensation committee or the nominating
committee and the committee is not majority independent; dkre board members and the entire
board fulfills the role of a compensation committee or a nominating committee and the board i
majority independent.

Overboarding TSX and Venturgisted

Generally vote withhold for individual director nominees whére norCEOQO directors and serve o
more than five public company boards; oAre CEOs of public companies who serve on the boa
of more than two public companies besides their oguwvithhold only at their outside boards.

ExternallManaged Issuers (EMIgISX and TSXV

Vote caseby-case on sapn-pay resolutions where provided, or on individual directors, committe
members, or the entire board as appropriate, when an issuer is extermalhaged and has
provided minimal or no disclosure about their management serviceseagents and how senior
management is compensated.

Unilateral Adoption of an Advance Notice Provision
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Generally withhold from individual directors, committee members, or the entire board as
appropriate in situations where an advance notice policy has been adopted by the board but h
been included on the voting agenda at the next shareholders' meeting.

European Guidelines
Director Terms

Generally vote against the election oretection of any director when his/her term is not disclose
or when it exceeds four years and adequate explanation forgampliance has not been provided

Vote against article amendment proposals to extend board terms.
Bundling of Proposals to Elect Directors

For the markets of Bulgaria, Croatia, Czech Republic, Estonia, France, Germany, Hungary, Lg
Lithuania, Poland, Romania, Slovakia, and Slovenia vote against the election or reelection of
directors if the company proposes a single slate of directors

Board Independence
Widely-held companies

A. Noncontrolled companiesGenerally vote against the election or reelection of any-non
independent directors (excluding the CEO) Fewer than 50 percent of theoard members electec
by shareholdersg, excluding, where relevant, employee shareholder representatiwesuld be
independent; or Fewer than onehird of all board members would be independent.

B. Controlled companie&enerally vote against the election or reelection of any-malependent
directors (excluding the CEO) if less than-thied of the board members are independent.

Nonwidely held companies

Generally vote against the election or reelection of any-imatependent directors (excluding the
CEO) if less than o#thkird of the board members are independent.

Disclosure of Nominee

Vote against the election or reelection of any and all director nominees when the names of the
nominees are not available at the time the proxy analysis is being written.

Combined Chair/CEO
Generally, vote against the (re)election of combined chair/CEOs at widllyEuropean companies

When the company provides assurance that the chair/CEO would only serve in the combined
an interim basis (no more than two years), the vote recommendation would be made on-bycas
case basis.

Election of Former CEO as Chair of the Board

Generally vote against the (re)election of a former CEO to the supervisory board or board of
directors in Austria, Germany, and the Netherlands if the former CEO is to be chair of the rele
board.

Overboarded Directors

In Austria, Belgium, Cyprus, Denmark, Finland, France, Germany, Greece, Italy, Luxembourg,
Malta, the Netherlands, Norway, Poland, Spain, Swedand Switzerland Sustainability Advisory
Services will generally recommend a vote against a candidate when they hold an excessive n
of board appointments, as referenced by the following guidelines:
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Any person who holds more than five mandates at listed companies will be classified as
overboarded.

Also, any person who holds the position of executive director (or a comparable role) at one
company and serves as a rerecutive chair at a different company will be classified as
overboarded.

One Board Seat per Director

In cases where a director holds more than one board seat on a single board and the correspo
votes, manifested as one seat as a physical person plus an additional seat(s) as a representa
legal entity, vote against the election/reelection ofchuegal entities and in favor of the physical
person.

Composition of Committees

Forwidely-held companiesgenerally vote against the (re)election of any findependent
members of the audit committee if fewer than 50 percent of the audit committee members, wh
are elected by shareholders in such capacity or anogtexcluding, where relevant, employee
shareholder representativeg would be independent.

Generally vote against the election or reelection of the fatiependent member of the audit
committee designated as chair of that committee.

Forwidely-held companiesgenerally vote against the (re)election of any findependent
members of the remuneration committee if fewer than 50 percent of the remuneration committ
members, who are elected by shareholders in such capacity or anetixetuding, where relevant,
employee shareholder representativesould be independent.
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audit or remuneration committee.

Unequal Voting Rights

For meetings held on or aftéreb. 1, 2024at widelyheld companies, generally vote against
directors or against the discharge of (rerecutive) directors, if the company employs a stock
structure with unequal voting rights. Vote recommendations will generally be directed against
nominees pimarily responsible for, or benefiting from, the unequal vote structure.

Exceptions to this policy will generally be limited tdtewly-public companies with a sunset
provision of no more than seven years from the date of going pulituations where the unequa
voting rights are considered de minimis; orhe company provides sufficient protections for
minority shareholders, for example such as allowing minority shareholders a regular binding v
whether the capital structure should be maintained or a commitment to abolish the structure b
next AGM

Voto di Lista (ltaly)

In Italy, director elections generally take place through the voto di lista mechanism (similar to s
elections). Since the Italian implementation of the European Shareholder Rights Directive (effe
since Nov. 1, 2010), Italian issuers whose shame$isied on the Italian regulated market Euronex
Milanmust publish the various lists 21 days in advance of the meeting.

Since shareholders only have the option to support one such list, where lists are published in
sufficient time, Sustainability Advisory Services will recommend a vote on dgasse basis,
determining which list of nominees it considers is best suiteddd value for shareholders.

Composition of the Nominating Committee (Sweden/Norway/Finland)
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Vote for proposals in Finland, Iceland, Norway, and Sweden to elect or appoint a nominating
committee consisting mainly of nemoard members.

Vote for shareholder proposals calling for disclosure of the names of the proposed candidates
meeting, as well as the inclusion of a representative of minority shareholders in the committee

Vote against proposals where the names of the candidates (in the case of an election) or the
principles for the establishment of the committee have not been disclosed in a timely manner.

Vote against proposals in Sweden to elect or appoint such a committee if the company is on tf
MSCIEAFE or local main index and the following conditions exfsthember of the executive
management would be a member of the committedjlore than one board member who is
dependent on a major shareholder would be on the committee; Bine chair of the board would
also be the chair of the committee.

In cases where the principles for the establishment of the nominating committee, rather than t
election of the committee itself, are being voted on, vote against the adoption of the principles
any of the above conditions are met for the current contegt and there is no publicly available

information indicating that this would no longer be the case for the new nominating committee

Election of Censors (France)

The Sustainability policy will generally recommend a vote against proposals seeking sharehol
approval to elect a censor, to amend bylaws to authorize the appointment of censors, or to exi
the maximum number of censors to the board.

However, the Sustainability policy will recommend a vote on a-bgsmse basis when the compa
provides assurance that the censor would serve on a sieont basis (maximum one year) with thg
intent to retain the nominee before his/her election as dit@c In this case, consideration shall alg
be given to the nominee's situation (notably overboarding or other factors of concern).

In consideration of the principle that censors should be appointed on a-$kart basis, vote
against any proposal to renew the term of a censor or to extend the statutory term of censors.

International Markets
Overboardingg Brazil and Americas Regional

Generally, vote against management nominees wigit on more than five public company board
or Are CEOs of public companies who sit on the boards of more than two public companies
their ownt  recommend against only at their outside boards.

Generally, vote against the bundled election of directors if one or more nominees, if elected, W
be overboarded.

Japan Board Composition
Vote AGAINST/WITHHOLD from top executive if athedbllowing applies:

T crossshareholdings worth more thab0% of net assets

1 do not have a majority of independent directors

1 the board does not have at least 15% of women.
Vote AGAINST/WITHHOLD from outside director that served for morel.€hgears on board.
Otherwise vote for management nominees in the election of directors, unless:

Adequate disclosure has not been provided in a timely manner;
There are clear concerns over questionable finances or restatements;

There have been questionable transactions with conflicts of interest;
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There are any records of abuses against minority shareholder interests;

The board fails to meet minimum corporate governance standards, including board independ
standards, diversity, accountability, etc.;

There are specific concerns about the individual, such as criminal wrongdoing or breach of fi
responsibilities; or

Repeated absences at board and key committee meetings have not been explained (in coun
where this information is disclosed).

Vote for employee and/or labor representatives if they sit on either the audit or compensation
committee and are required by law to be on those committees.

Vote against employee and/or labor representatives if they sit on either the audit or compensa|
committee, if they are not required to be on those committees.

Cumulative Voting; Middle East and Africa (MEA)

For MEA markets, when directors are elected through a cumulative voting system, or when thg
number of nominees exceeds the number of board vacancies, votebyasase on directors, taking
into consideration additional factors to identify the nominees basted to add value for
shareholders.

Generally vote to abstain from all candidates if the disclosure provided by the company is not
sufficient to allow the assessment of independence and the support of all proposed candidate
equal terms.

If the disclosure is sufficient to allow an assessment of the independence of proposed candids
generally vote in favor of the following types of candidates:

Candidates who can be identified as representatives of minority shareholders of the compan
independent candidates:

Candidates whose professional background may have the following bendfitseasing the
diversity of incumbent directors ' professional profiles and skills (thanks to their financial exper
international experience, executive positions/directorships at other listed companies, or other
relevant factors. Bringing to the current board of directors relevant experience in areas linked
the company's business, evidenced by current or past board memberships or management fu
at other companies.

Incumbent board members and candidates explicitly supported by the company's managemsé
Contested Director Elections

For contested elections of directors, e.g. the election of shareholder nominees or the dismissa
incumbent directors, the Sustainability policy will make its recommendation on abgesase basis,
determining which directors are considered best suitecdd value for shareholders.

Discharge of Board and Management

Generally vote for discharge of directors, including members of the management board and/or
supervisory board, unless there is reliable information about significant and compelling
controversies that the board is not fulfilling its fiduciary duties.

Vote against proposals to remove approval of discharge of board and management from the g
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Director, Officer, and Auditor Indemnification and Liability Provisions

Vote proposals seeking indemnification and liability protection for directors and officers on-a
by-case basis.

Vote against proposals to indemnify auditors.
Board Structure
Vote for proposals to fix board size.
Vote against the introduction of classified boards and mandatory retirement ages for director

Vote against proposals to alter board structure or size in the context of a fight for control of th
company or the board.

Capital
Structure

Share Issuance Requests

General Issuances

Evaluate share issuance requests on a-¢Bsease basis taking into consideration markeecific
guidelines as applicable.

ForEuropean marketssote for issuance authorities with preemptive rights to a maximum of 50
LISNOSYy G 2@0SNJ OdzNNByGte AaadsSR OFLRAGEE | yR
clearly disclosed and in line with markstecific practices and/or recommended guides (e.g.
issuance periods limited to 18 months for the Netherlands).

Vote for issuance authorities without preemptive rights to a maximum of 10 percent of currentl
AdaadzsSR OFLWRAGEHE Fa t2y3 Fa GKS akKkNB Aaadzy
marketspecific practices and/or recommended guidelifes. issuance periods limited to 18
months for the Netherlands).

ForUKandIrish companies, generally vote for a resolution to authorize the issuance of equity,
unless:

The general issuance authority exceeds-thied (33 percent) of the issued share capital.
Assuming it is no more than osthird, a further onethird of the issued share capital may also be
applied to a fully preemptive rights issue taking the acceptablggregate authority to twahirds
(66 percent);

The routine authority to disapply premption rights exceeds 20 percent of the issued share
capital, provided that any amount above 10 percent is to be used for the purposes of an acqui
or a specified capital investment. For the general disapptinaduthority and specific disapplicatio
authority, a further disapplication of up to 2 percent may be used for each authority for the
purposes of a follovon offer.

ForFrenchcompanies:

Vote for general issuance requests with preemptive rights, or without preemQtive rights but w
OAYRAY3I GLINA2NAGE NRIKGZE F2NI I YIEAYdzy 21

Generally vote for general authorities to issue shares without preemptive rights up to a maxir
of 10 percent of share capital.

ForHong Kongompanies, generally vote for the general issuance mandate for companies that
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Limit the request to 10 percent or less of the relevant class of issued share capital for issuan
cash and noftash consideration;

Limit the discount to 10 percent of the market price of shares (rather than the maximum 20
percent permitted by the Listing Rules) for issuance for cash andasimconsideration; and

Have no history of renewing the general issuance mandate several times within a period of g
year which may result in the share issuance limit exceeding 10 percent of the relevant class of
share capital for issuance for cash and fash considettzon within the 12month period.

Generally vote for a general issuance of equity or edlirilyed securities without preemptive rights
when the share issuance limit is not more than 10 percent of the company's issued share capi
50 percent with preemptive rights for éingaporecompanies, with the exception of Catalisted
companies and Real Estate Investment Trusts.

ForSingaporecompanies listed on the Catalist market of the SGX, generally vote for a general
issuance of equity or equitlynked securities without preemptive rights when the share issuance
limit is not more than 20 percent of the company's issued share capital ahgdi@ent with
preemptive rights. For Real Estate Investment Trusts, generally vote for a general issuance of
or equity-linked securities without preemptive rights when the unit issuance limit is not more th
20 percent of its issuednit capital and 50 percent with preemptive rights.

For companies listed on the Main Market and ACE Market of the BdasysiaSecurities Bhd
(Exchange), vote for issuance requests without preemptive rights to a maximum of 10 percent
currently issued capital. For real estate investment trusts (REITS), vote for issuance requests
preemptive rights to a maximum of 20 pertt of currently issued capital.

ForLatin Americarcompanies, generally vote for issuance requests with preemptive rights to a
maximum of 100 percent over currently issued capital. Vote for issuance requests without
preemptive rights to a maximum of 20 percent of currently issued capital. Specific lasuanc
requested will be evaluated on a cakgcase basis.

For shelf registration programs at Latin American compariegentina Colombiag Chile Mexico,
andPeru), vote on a casby-case basis on all requests, with or without preemptive rights. Apprg
of a multityear authority for the issuance of securities under Shelf Registration Programs will b
considered on a cadey-case basis.

Increases in Authorized Capital

Vote for proposals to increase authorized capital on a-4gsease basis if such proposals do not
include the authorization to issue shares from the ¢papproved limit.

Reduction of Capital

Vote for proposals to reduce capital for routine accounting purposes unless the terms are
unfavorable to shareholders.

Vote proposals to reduce capital in connection with corporate restructuring on algasase basis.
Capital Structures
Vote for resolutions that seek to maintain or convert to a <t@re, onevote capital structure.

Vote against requests for the creation or continuation of dtlaks capital structures or the creatio
of new or additional supervoting shares.
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Preferred Stock

Vote for the creation of a new class of preferred stock or for issuances of preferred stock up
percent of issued capital unless the terms of the preferred stock would adversely affect the rig
existing shareholders.

Vote for the creation/issuance of convertible preferred stock as long as the maximum numbe
common shares that could be issued upon conversion meets the guidelines on equity issuanc
requests.

Vote against the creation of a new class of preference shares that would carry superior votin
rights to the common shares.

Vote against the creation of blank check preferred stock unless the board clearly states that {
authorization will not be used to thwart a takeover bid.

Vote proposals to increase blank check preferred authorizations on abyas#se basis.
Debt Issuance Requests

Vote nonconvertible debt issuance requests on a chgease basis, with or without premptive
rights.

Vote for the creation/issuance of convertible debt instruments as long as the maximum numbe
common shares that could be issued upon conversion meets the guidelines on equity issuanc
requests.

Vote for proposals to restructure existing debt arrangements unless the terms of the restructur
would adversely affect the rights of shareholders.

Pledging of Assets for Debt

Vote proposals to approve the pledging of assets for debt on alpasase basis.

Increase in Borrowing Powers

Vote proposals to approve increases in a company's borrowing powers on-hycease basis.
Share Repurchase Plans

Generally vote for market repurchase authorities (share repurchase programs) if the terms co
with the following criteria: A repurchase limit of up to 10 percent of issued share capital;
K2f RAy3a fAYAG 2F dzZLJ G642 wmn LISNOSyd 2F | 02

Duration of no more than 5 years, or such lower threshold as may be set by applicable law,
regulation, or code of governance best practice.

Market-Specific Exceptions

ForSingapore generally vote for resolutions authorizing the company to repurchase its own sh
unless the premium over the average trading price of the shares as implied by the maximum ¢
paid exceeds 5 percent for eanarket repurchases and 20 percent for-ofirket repurchases.

Reissuance of Shares Repurchased
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Vote for requests to reissue any repurchased shares unless there is clear evidence of abuse ¢
authority in the past.

Capitalization of Reserves for Bonus Issues/Increase in Par Value

Vote for requests to capitalize reserves for bonus issues of shares or to increase par value.

Private Placement
For Canadian companies, vote cdigecase on private placement issuances.

Generally vote for the private placement issuance if it is expected that the company will file for
bankruptcy if the transaction is not approved or the company's auditor/management has indicg
that the company has going concern issues.

Compensation

European Guidelines
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Sustainability Advisory Services will evaluate management proposals seeking ratification of a
company's executive compensatioalated items on a casky-case basis, and, where relevant, wi
takAe i'nto account the European Pay for PerformanceA(EP4P) qmdkeﬁ[nes within a quali{ati/ve
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Sustainability Advisory Services will generally recommend a vote against a company's compe
related proposal if such proposal fails to comply with one or a combination of several of the gl¢
principles and their corresponding rules.

Sustainability Advisory Services will generally recommend a vote against a compensiatiec
proposal if such proposal is in breach of any other supplemental magestific voting policies.
b2ynm9ESOdziAPBS S5ANBOG2NI / 2YLISyaldAazy

Generally vote for proposals to award cash fees to-ewecutive directors.

Vote on a casdy-case basis where:Proposals include both cash and shbesed components to
non-executive directors. Proposals bundle compensation for both rexecutive and executive
directors into a single resolution.

9ljdzAdem. FaSR /2YLSyalitAz2y DdzARSt AySa

Generally vote for equity based compensation proposals or the like if the plan(s) is(are) in line
long-term shareholder interests and align the award with shareholder value.

Employee Share Purchase Plans

Generally vote for employee stock purchase plans if the number of shares allocated to the pla
percent or less of the company's issued share capital.

CompensatiorRelated Voting Sanctions

Should a company be deemedfo have egregious remuneration practice$p have failed to
follow market practice by not submitting expected resolutions on executive compensatioioor
have failed to respond to significant shareholder dissent on remunera@taiied proposals; an
adverse vote recommendation could be applied to any of the following on alyasase basis:
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The reelection of the chair of the remuneration committee or, where relevant, any other mem
of the remuneration committee; The reelection of the board chairThe discharge of directors; of]
The annual report and accounts.

Stock Option Plang Adjustment for Dividend (Nordic Region)

Vote against stock option plansenmark, Finland, Norway, and Sweddrevidence is found that
they contain provisions that may result in a disconnect between shareholder value and
employee/executive reward.

Generally vote against if the potential increase of share capital amounts to more than 5 perce
mature companies or 10 percent for growth companies or if options may be exercised below t
market price of the share at the date of grant, or that empgleyptions do not lapse if employmen
is terminated.

Share Matching Plans (Sweden and Norway)

The Sustainability policy considers the following factors when evaluating share matching plang
every share matching plan, Sustainability requires a holding perkat. plans without performance
criteria, the shares must be purchased at market pride.C 2 NJ -tadé® shd®e matching plans
directed at all employees, Sustainability accepts an arrangement up to a 1:1 ratio, i.e. no more
one free share is awarded for every share purchased at market value.

In addition, for plans directed at executives, we require that sufficiently challenging performan
criteria be attached to the plan. Higher discounts demand proportionally higher performance
criteria.

The dilution of the plan when combined with the dilution from any other proposed or outstandi
employee stock purchase/stock matching plans, must comply with the Sustainability guideline

Canadian Guidelines

Evaluate executive pay and practices, as well as certain aspects of outside director compenss
a caseby-case basis.

Vote against management say on pay (MSOP) proposals, withhold from compensation comm
members (or in rare cases where the full board is deemed responsible, all directors including t
CEO), and/or against an equitipased incentive plan proposal ifThere is a misalignment betwee
CEO pay and company performance (pay for performandédje company maintains problematic

pay practices; or The board exhibits poor communication and responsiveness to shareholders

Advisory Vote on Executive Compensation (SayPay) Management Proposals

Vote caseby-case on management proposals for an advisory shareholder vote on executive
compensation. Vote against these resolutions in cases where boards have failed to demonstra
322R a0SOIINRAKALI 2F Ay@Said2NBRQ pafticeSNBada N
Equity Compensation Plans

Vote caseby-case on equitthased compensation plans using an "equity plan scorecard" (EPSC
approach.

Director CompensationTSX

On a caséyy-case basis, generally vote withhold for members of the committee responsible for
director compensation (or, where no such committee has been identified, the board chair or fu
board) where director compensation practices which pose a risbiwipromising a noemployee
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director's independence or which otherwise appear problematic from the perspective of
shareholders have been identified.

Other Compensation Plans
Employee Stock Purchase Plans (ESPPs, ESOPS)

Generally vote for broadly based (preferably all employees of the company with the exclusion
individuals with 5 percent or more beneficial ownership of the company) employee stock purct
plans.

Deferred Share Unit Plans

Generally vote for Deferred Compensation Plans if:

Potential dilution together with all other equitpased compensation is ten percent of the
outstanding common shares or less.

International Guidelines

Evaluate executive armdirector compensation proposals on a cdsecase basis taking into
consideration the Global Principles as applicable.

Environmental

Social and Environmental ProposalSverall Approach

and Social Generally vote in favor of social and environmental proposals that seek to promote good corp
Issues citizenship while enhancing losigrm shareholder and stakeholder value.
Climate Change

Vote for shareholder proposals seeking information on the financial, physical, or regulatory ri
faces related to climate changen its operations and investments, or on how the company
identifies, measures, and manage such risks.

Vote for shareholder proposals calling for the reduction of GHG emissions.

Vote for shareholder proposals seeking reports on responses to regulatory and public pressu
surrounding climate change, and for disclosure of research that aided in setting company poliq
around climate change.

Vote for shareholder proposals requesting a report/disclosure of goals on GHG emissions frd
company operations and/or products.

Vote caseby-case on shareholder proposals that request the company to its upcoming/appro
climate transition action plan and provide shareholders the opportunity to express approval or
disapproval of its GHG emissions reduction plan.

Say on Climate (SoC) Management Proposals
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climate transition action plan, taking into account the completeness and rigor of the plan.
Other Items Reorganizations/Restructurings

Vote reorganizations and restructurings on a chg&ase basis.
Mergers and Acquisitions

Vote caseby-case on mergers and acquisitions.

Mandatory Takeover BidVaivers
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