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Zennor believes that exercising proxy votes is an integral part of stewardship of clients’
assets. In principle we will vote on each proposal put to us and are committed to disclosing
our voting behaviour via our website, or at client request, at regular intervals.

To this end, we consider both the short-term and longer-term implications of a proposal
and vote according to what we believe are the best interests of our investors. Naturally,
this means that we do not always vote in line with management - but where we have a
different stance will engage with them to ensure that our reasoning is understood.

If there is a divergence of opinion on the correct course of action, the decision rests with
the CIO.

We will not support management proposals if they:
a) Introduce or maintain a poison pill.

b) Reduce/do not promote board independence (including an
independent Chairman).

c) Reduce/do not promote board diversity - and we will not support the
new male candidates to a board if there are no female directors.

d) Create a misalignment of interests between management and owners.
e) Negatively impact on Sustainability considerations.
f)  Are detrimental to shareholder value creation.

g) Are detrimental to minority shareholder rights.

In cases where a family has a material stake and is exercising good stewardship of the
company, we may lower our level of board independence requirements to reflect the
managements unique involvement with the company.
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