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Introduction

Slater Investments Limited (“Slater Investments”) is a UK equity investment management
firm. It acts as:

e the manager of four UCITS funds (“UCITS”);

e the investment adviser of a feeder fund, a Class B collective investment scheme

e an alternative investment fund manager of hedge fund (referred to together with the
UCITS as “Funds”); and

e the manager to a number of segregated Portfolios for institutional investors, pension
funds, charities and high net worth individuals (“Clients”).

Slater Investments is authorised by the Financial Conduct Authority (“FCA”) as a UCITS
manager and an alternative investment fund manager (“AIFM”) and registered with the US
Securities and Exchange Commission is an investment adviser.

Both the FCA and the SEC require Slater Investments to have a policy in relation to exercising
voting rights across all of its business and to have adequate and effective strategies for
determining how and when any voting rights relating to the Funds or our Clients are to be
exercised.

This policy is therefore designed to provide reasonable assurance that, in instances where we
vote on behalf of our Funds or our Clients, we will do so for their exclusive benefit and in their
best interests.

Policy

Where we exercise voting rights, we do so in a manner which is consistent with the best
interests of the Fund(s) and our Clients, as the case may be. We will always ensure that the
exercise of voting rights is consistent with the investment objectives and policies of the relevant
Fund(s) and our Clients.

All Slater Investments’s voting decisions are undertaken in-house and in accordance with its
Engagement Policy (available on the Policies page of our website) and Stewardship Code. The
Environmental, Social and Governance (“ESG”) Committee is responsible for developing and
monitoring the Voting Policy which builds on established best practice.

Slater Investments’s investment process specifies that we invest in companies which are well
managed with high standards of corporate governance and sound management teams. It is
Slater Investments’s policy to engage actively with the management of investee companies to
monitor their performance, strategy, risk, governance, culture, ESG activities, sustainability
efforts, and remuneration to ensure that they meet our standards. We are committed to always
act in the best interest of the Funds/Portfolios and our Clients and we expect the same from the
management of the companies we invest in.

The matters to be voted on are assessed internally for each meeting. Slater Investments will
usually vote in favour of company management except in cases where it feels that a company
is not acting in the best interest of its shareholders. In these cases, Slater Investments will vote
against resolutions.

Grounds for Voting Against Governance Resolutions
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https://slaterinvestments.com/policies/
https://slaterinvestments.com/wp-content/uploads/2025/05/Stewardship-Code-Report-2024.pdf

Slater Investments will vote against resolutions that include or permit the following:

1. Political Contributions
o Any funding of political parties or organisations.
2. Remuneration Issues
o Unclear or overly complex remuneration reports and policies.
o Use of nil-paid or nominal-cost share options (including performance share
options).
Non-Executive Directors receiving anything other than a flat fee.
Executive Director pension contributions that are not aligned with those of the
wider workforce.
3. Share Capital and Shareholder Rights
o Powers granted to Directors to allot shares, especially without pre-emptive
rights, unless explicitly approved by current investors.
4. Board Governance
o Directors being “overboarded” (i.e., holding excessive board positions
inconsistent with good governance).
Executive Directors with service contracts longer than one year.
Non-Executive Directors with service contracts requiring more than one
month’s notice for termination.
o Boards lacking clear strategies and policies to ensure balanced and diverse
board composition.
5. Strategic Transactions
o Acquisitions, disposals, takeovers, rights issues, or restructuring that are
considered value-destructive or not clearly in the best interest of shareholders.

Environmental/Social Factors and Disclosure

We believe that well-managed companies will deal effectively with material ESG factors
relevant to their businesses. Governance is the core structure by which boards can oversee the
creation of sustainable long-term value. Appropriate risk oversight of environmental and social
(“E&S”) considerations stems from this construct.

Slater Investments will vote on a case-by-case basis on all environmental and social disclosure
proposals. Clear, comparable, consistent and accurate disclosure enables shareholders to
understand the strength of a board’s risk oversight. Recognising that sustainability disclosure
is an evolving and complex topic, in considering related proposals, our analysis aims to strike
a balance between avoiding prescriptiveness and providing a long-term perspective.

Each E&S proposal will be evaluated on its merits and in the context that a company’s board
has ultimate responsibility for providing effective ongoing oversight of strategy. This includes
sector and company-specific sustainability risks and opportunities that have a demonstrable
link to long-term shareholder value. Slater Investments is likely to support proposals that:

e address a shortcoming in the company’s current disclosure relative to market norms;

o reflect an industry-specific, materiality-driven approach; and
e are not overly prescriptive about time frame, cost or other matters.
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Process

The vast majority of investee company holdings are recorded with Broadridge Financial
Solutions and Institutional Shareholder Services (“ISS”) from information provided by the
custodians. Broadridge and ISS provide portals on their respective platforms, through which
Slater Investments can monitor forthcoming meetings and vote as it chooses. For clients whose
custodians are not part of Broadridge Financial Solutions or ISS, Slater Investments sends
voting instructions directly to custodians and/or the meeting registrars.

Slater Investments also subscribes to all investee company RNS feeds to monitor meeting
notices.

Slater Investments’s ESG Committee is responsible for ensuring that all company meetings are
voted for in accordance with the voting policy. If the resolution falls outside the scope of the
policy this is reviewed and, if required, escalated to the Fund Manager.

Voting decisions can be overridden at any time up to the voting deadline. Votes are submitted
by the respective platform to the relevant registrar on the vote deadline date.

Currently no stock lending is undertaken.

Engagement

Slater Investment welcomes and encourages any engagement from investee companies prior to
and post meetings. It is not Slater Investments policy to require engagement with investee
companies in advance of a vote against any management recommendations. However, in
certain circumstances Slater Investments will reach out to the company in question before votes
are processed.

Conflicts of Interest

Slater Investments recognises that there is a potential conflict of interest when it votes for a
resolution proposed by an investee company with which its staff have a material personal
interest or relationship. In such cases, we will assess the situation in accordance with our
Conlflicts of Interest Policy, which is designed to identify, manage and, where necessary,
mitigate and avoid conflicts.

All voting decisions will be made with a clear focus on delivery good outcomes for Clients, in
line with the FCA’s Consumer Duty and the principles of Treating Customers Fairly. Where
a material conflict is identified, voting decisions will be escalated to the Compliance and Risk
Committee, and the rationale for the decision will be documented to ensure transparency and
accountability.

Reports
All voting decisions are recorded and a quarterly voting summary is published on our website.
Do you need extra help?

If you would like this Voting Policy in a more accessible format (for example audio, large print,
braille) please contact us and tell us what format you need.
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Email: esg(@slaterinvestments.com

Telephone: 020 7220 9460

Or write to us at: The ESG Department.
Slater Investments Limited.
Nicholas House,
3 Laurence Pountney Hill,

London. EC4R OEU.
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