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Shareholding Policy Disclosure

Purpose of the Policy

Zennor Asset Management LLP (“Zennor”) is committed to acting as a responsible and engaged shareholder, in
line with the expectations set out in Principle 4 of the revised 2025 Japan Stewardship Code. This policy outlines
our approach to constructive engagement with investee companies and our position on shareholding disclosures.

Engagement Approach

We undertake regular, purposeful engagement with investee companies to support their sustainable growth and
enhance long-term corporate value. Engagement is conducted through direct dialogue with management and,
where appropriate, board representatives, with a focus on material strategic, inancial, governance, and sustaina-
bility-related matters.

Zennor prioritises engagement with companies where we identify concerns regarding capital efficiency, govern-
ance standards, or long-term performance risk.

Shareholding Disclosure

In accordance with Principle 4 of the Japan Stewardship Code, this policy sets out Zennor's approach to re-
sponding to reasonable requests from investee companies regarding its shareholdings...

* Requests are coordinated by an appropriate member of the Zennor investment or operations team, with confir-
mation provided by the relevant Portfolio Manager(s). Compliance oversight is applied where appropriate.

* Where appropriate, Zennor may confirm whether it holds shares in an investee company and may disclose the
size of its holding or an indicative range, subject to legal, regulatory, and client confidentiality obligations.

*+ Responses are provided in a timely manner and in a way that supports constructive engagement with the inves-
tee company.

Insider Information

Zennor does not seek, nor will it act on, material non-public information received during engagement. If such
information is inadvertently provided, appropriate compliance procedures, including trade restrictions, will be
implemented immediately.

Policy Oversight

This policy is reviewed at least annually by Zennor's Senior Management and is publicly available on our website.
Updates will reflect any material changes in regulation, guiance, or internal procedures.
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