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Lion Group Pension Plan Implementation
Statement for the year ended
31 October 2024

Purpose

Thet implementation Statement provides informaton on how, and the sxtent to which, the Truttess of the Lion Group
Penwon Plan (*the Pan’) have followed their policees documentad in thes Statements of Investment Principles M51Ps”) during
the year ended 31 October 2024 ("the reporting year”). in addition, the statement provides a summarny of the voting behaviour
and maost signdficant votes cast during the reporting year

Latest review of the Statements of Investment Principles
The Trustees maintain separate S0P fior the Defined Benelit ("DE") Section and the Defined Contribution ["DC") Section

Daring the reporting year (in August 2024), the Trustees updated the DB SIP 10 reflect changes 10 the DB investment strategy.
Piod to thes date, the DB SIP in place was the previous SIP dated Septernber 2019

Tre DC SIP was updated afier the end of the reporting year 1o satisfy updated regulatory requirements around disclosures
on illigisd invements and ATangements with mvestment managers. The DC SIP in place dufing the reporting yoar wad the
previous SIP dated September 20019

Investment-related activity during the reporting year

The main investmant matter covered during the Plan yeas was a detaled investment sirategy review for the DB Section. The
Truttees recered formal witten sdvice from i investment advaers (KPS Investment) on the strategic changes on 31 May
2024.

The strategy deview focused on de-risking the scheme and was mplemented by remeving the RLP Global Managed Fund,
Rathbone Total Retwrn, Syr. 10y, and 15 yr Corporate Bond and index Lonked Gat Fund allocations completely, This was
mmplemented on 20 June 2024, and procesds were Invegtad in the RLPBlackRack UE All Stocks Corporate Band Index and
RLP Long Gilt index and Depesit Fund

The Trustees’ investment policies

Thee Trustees hive various svestment polices for the Plan with some of the key polickes listed in the table below. The table
an provides commentary on how and the extent to which the variouws policies were followed during the repomting year

Policy The Trustees' policy The extent to which the policy was followed
The exescise of nghts (including (Thes b5 delegated to the investment [The Trustees are satsfied that they followed
oting rights) amached to ranagers. fthe policy 1o 4 sufficient extent under the
nvestments exsting mvestment amangements (See
[roiang section)

Engagement activithes in respect of Engagemant activities are delegated to  [The Trustees are satsfied that they followed
phe investrments Ehe (fvectment managess the polcy to a cuffickent extent under the
EXIETNG BVESTMEnt MTangemants

s8¢ vOBAg Section)
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maronmental socisl and [Ongoing Montoning and management E:: Trustees are satdfied that they followed
ernance factors pof risis & delegated to the investment policy to a sufficient extent under the
ianag e existing investment Mrangements
Fund manager remuneraon Considerad a5 part of the manager [The Trustees reviewsd thess costs in the DE
halection process preedstment strategy advice and ané happy

[that these are competitive and good value,
[The Trudtess are in the proceds of
undertaling a review of the DC mvestment

karategy
Poponiment of mvestment Appointments e expecied to be long- [The Trustees reviewed the DB mvestment
Fruafiagers [perm, bt the Trustees will revigs the Errategy durning the reporting year and
Bppoiniment in accordance with their  [decided 1o invest in funds via the Royal
kesponsbilites London investment platform, coatinuing the

existing sfrangement. The Trustees are
katrefied that they folowed the pokcy to a
kuflicent extent under the existing
prvesiment arangenments.

The Trugiees are catsfied that the policies detaded in the relevant Statementt of investment Principles have been folowed
dur:ng the repocting year,

Vaoting activity

Ag the Plan imvests in pooled funds, the Trudtees acknowledge that they cannol directly influence the polcees and practicas

of the companies in which the pocted funds invest They have therelcre delegated responebility for the exercise of rghts
{ncluding woting rghis) sttached to the Plan's invedimants 1o the investment managers.

Whikt the Trudlees hive not, 1o date, mtroduced 1pecific stewardihip priorities, they wall montor thee recults of those voted
deemed by the managers to be most sgnificant in order to determine whether specific priorites should be introduced and
communicated to the manages

The main asgel class where the @vestmen! managers have votng nghts i equites. The Plan has an allocationt 10 equitiet
within the DC Section, with the largedt equity hobdings at the end of the reporing year bemng via the RLP/BlackRock ACS
Global Equity index (80:40) Fund and the RLP Global Managed Fund. The Plan also heid an aBocation to equities in the DB
Section at the start of the reporting year, with the largest holding besng via the RLP Global Managed Fund. However, this
wiark fully disinvested dunng the reporting year and there are now no equity holdings in the DB Section.

A summary of the volng behawvsour and most significant votes cast by Royal Lordon and BlackRock o relaton to these two
funds s shown below. This voung information has been provided by the investment managers. For each mandate. the
Trustees’ investment advisor has celected 5§ significant votes deemed 1o be the most significant.

Disclamer Meither XPS nor the Trustees have vetted these voled. These wummarss have been pravided by the investment
managedis) and any reference 1o “our’, ‘we” #ic. is from the iInvestment Managers’ perspectve.

Boyal London Pigtform - Global Managed Fund

Voling information

The manager vated on 0% of resalutans of which they were elgibile out of 41,738 eligisie vote

Evvestrmant Mansger Client Coraultation Policy an Yating

- EEET &

58



THE LION GROUP PENSION PLAN

4
XPS Grou
l P

W are strong sdvocstss of good corporate gowvernance, snd our preferends o 1o voie ‘a1 5 houne. Az 8 reauh, all of our fends are voted
= the same way. No one kund or hund manager may engle: handedly change a vote for thew kund, any recommendation to change a
wote i comidersd and dacusied o 3 house. This & comsiitent with ow “Collabotate’ cosporate value. whereby we beliewe that
colabotation and daciiion stical teams 00 governance and voting st will reult n the best outcomes for cutomen. We bebeve
this howse views' apgeicach o belps send a chear and corantent mesiage to companis o1 gul Qovemance expectation. i aluo aliowa
ut i engage more eliectively 1o vk improvement bo goverhanee tlandards

Evvestment Manager Process 1o determine how o Vols

Rayal London Astet Managesnent regards vating in a reiporsdile, informed and contstent masner ba be 3 fduciany Suty of mstautional
mveston, axsuch proxy votng at Royal London Aviet Mansgement i a highly active and misgrated process led by dedcated stafl withon
the Reyponiibie imvestment (Rl Team. The Ri Team se1 slonguade fund managess wha are invehed in decaion makng and policy aetting
‘We rewew our voting guidelnes on an annual Basiz 80 ensure that we mitegrate best practice and market developments tha procews o
in conpanctien with fund managers 10 emure that we armive 218 virong. contitent approach. Our voting gusdelnes can be found o oue
webaite: hitps/fwenw dam com/globalatsete/mediaditerature fpolicey/vating - guadelinet pdf

All our veten are ssoesied and Rully rsesrched m-houne By the R1 Tearmn, many of wheeh are alie diacsssed ot length with the relevart
fund managemert teama. To axd an thin, Royal London Asget Manag purchases gor = and voting retearch from VIS [the
wating service of the UK investment Aneciabon) and Glass Lewh. Thin prowides sformaton around company meetags, and highights
ey of partcwlar interest o wheve there could potentially be an saception to generally agreed princyples affectng Royal London Amet
Management's sharchalder rights. Thia external research s used in conpunction with interral revearch, indormation gathered from
meetingt with the company and any other relevant sources. Royal London Auset Maragement does have 2 cusiom weting teemplate
implemented by Glas Lewis, but we do not foliow provy recommendations and do not operate any vanding mutnuctons or sulo-vole
procedures. The voting recommendation: are wied rather 21 a method of flagging potental concerns. Al votet are reviewed at &
minimum by one member of the B team befiore submintion, and two J they s controversial or differ from our policy positon. Fund
managert receve maomated notficationy of all votes submitted for thew fundh, where they can rase any addisional questioms or
Concemt.

All of our votes are pubicly dadosed one month in arears on our welnite, and our voting reconds can be found at the followng Bnic
httpa:/ e riam-votng. couk/votng/. W will alio winie to any company held in our actively managed funds should we vote against
or abstan, providng out vole decaions and owr ratonale for oppoung management. This often leads to futher dislogue and mestings
with management.

s dowrt. thin, msh ager determine what conitiutm a Sgnificant Vote?

Boyal Londan Astet Mansgement fegands every wote a2y signfficant for the purposes of SRD I and &4 sxch we pubicly disclose the
outcoms of 3l our voter, sionguds the ratiorales for when we vobe agamt management on cur voting webide in 3 sesrchabie online
databaie. All votes are atsetsed on an egual bairk by members of the Bl Team, irrespectve of holding use of tubject matter: We Faghlight
wotes n our reporing we believe may be of grester interest to our clients dus to the subject matter or matenalty to the company and
pravide an ilkuairaton of how we approsch a vatety of inues when voting. Examples inchade but are nat exclusvely voted that deasl with
controversies, diversity, emvronmental siues health and safety congerny, shareholder proposak or remureration,

Doaes the mansges ullllse 8 Proey Voling System T i so, plesse detal

We ute Glatt Lewin” Viewpos a1 our woting plitform. All bafats are sent to Viewpont by cur custodhans ot our clents’ ontodans, Far
each agends deem. Gley Lewis apples Aoyal london Asset Mansgement's custom woting template which suggests a voting
recommendation that reflects Reyal London Asset Managesnent’s high kevel Voting Polcies and beat practce standards. Our voting
policies can be found on our website. The Responuble mvestment team then conducts i3 own review of every vole, comsiderng any
uhigue ottumitancet facing the tompany, ary engagement we have urderiaben with the bosrd, and any discusuon with the had
managers. The vobe i then approwed by a member of the Responsble Investment feam prior to beng dispaiched

Wihate voled sjaint the company, wi this communicated?

We erdeavour to communicate 1o comoanies when we intend to yote scaingt management, ether before or just after castmg votes in
advance of the sharehalder meetng. We publah our voting guidehne to help chentt and companies understand our thenking on key
governance matiers that s commonly put fo a sharcholder vote. They are the benchmark agairst which we saiess @ ompamy s
approach to cofpcfate governanae and the items on the agenda to be voted on at the thareholder meeting. We apoly our quidehnes
pragmatically, taking nto accourt 8 company's gnigue reumstances where relevant Our wvoting decisions refiect our anabetia of

P G ]
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coenpany duclowures, third party retearch snd, whene relevant, imsights from recent and pat company enganement gnd our sctive
ewritrent cofeagues

Our market-specific voting guidelbnes a0 avadable on our webote 1 hitpa/fwerw blaciorack com/oarporste/ about-uaivestment -
stewardshapdprncipies- and-gusdeines.

Are youd cormenily aMecied by sny of the following fve conficty, or sy other conflict, seroe any of your hokSings?
Il The ssxet managemant firm overall has an spparent clisnt-retatonthip confiics g, the manager provides sgn ficant
products of sehiced 10 & comparry n which they alio have a0 equity of bond holding
21 Senior stall at the asset management Brm hold roles (&g &5 a member of the Board) ot & comparmy in which the astet
managemaent firm has aguity o bond holdings

3] The psset management flrm's stewardahio st have o personal relstionship with relevant individuals (g on the Bosrd or
the company secretariast) st s comparry in which the firm hea sn eguity or bond holding

d)  Thers is 3 tituation where ths interests of different chents diverge. An exaenple of this could be 3 taksover, whare onae et of
clients i sxpoied o the target and another 181 B Srposed o e Boguines

8] Thers sre differences betweer the shewardship politet of mansgers and thair clents

There have been ra examples of confcts of this nature during the penod wader revew, Roval London Asset Management has & dotailed
conflets of interest polcy that ol members of staff are requaned to rend and adhere o, Cverall revporsibility Ges with Royal London
Axret Mansgement's senior management whe a'e resporsitle for emuring that Royal Londen Asset Management gyatems, controls
and piocedwes are adeguate to identdy, manage and menmor tonficts of mitereit Royal Londen Aisst Maragement's semof
management hai responibility for ensuring that Royal London Azuet Management 1aff are aware of the aspects of the policy relevant
to them. The polcy n updated annually by the Bk and Comglance team

The Group's Board & ultimately abie for the maragement of risk wihin the Group and reviewng the effectveneis of internal
control, ndudeng those related to conflxcty of sterest. Fadure 1o adhere 16 our poboes may be hkeld to be a breach of an empleves's
sontract. Failure of a persen to declare an interest will be regarded a3 maconduct and may ead to deciphnary action being taken
againat the ndividual concerned. The pobicy provides detailed gudance with respect to maragement of conflicts that might arse in
relation to the order and esecution of trades, acoess 1o imside information, maragement of chent accownty. volng and engagement.
confidental clent information, giftt and entertanment. addiaal empioyment of conulting sctvitiet and sew product Lbunche

Rzyal Londan Aniet Maragement's policy is to take ol remonabie wtepd (o properly identify and manage conflicn of intesent and alway
B act n the best intecett of our chents, 1o that franescbons ane sfected an terms which are ot matecaly ke favourable 16 the cheat
than if the confict had not exsted, The Busness maintsing 3 Conflicts of inteiest Regitter snd 5 Conflicts of intereat fvents Log

Should a corfisct be cnavosdabie, Royal London Atet Management will strive for aporopriate and suffciently detaded descloture o the
chent. The duciowure must inclusde the genessl mature of the conflct andlor the jouscer of that conflict and be provided before
endertang the relevant busness for the chent. The will aliow B2 cent to make an mformed deonsan on whesher fo accept the confict
or fermanate the actwity

A wummary of cur Conficts of Interest Polcy & available on cur website and the full policy will be made available oo requent

Tap 5 Sgnificant Viotes during the Period

Here dic the

A S af fund Investmant
Date of Vote holdings Voting subject

Macquarle Group Lid 50T 2024 Mot provided Raport Againgt FOR S406%
Why the vote waa desmed ugnificant
Remureration
‘Where voled against the compary, was this commusnicated:
Mot provded
Ratioriale:

W have congems with the large ncreated in baie 1alaey for the CIO and ather Key Management Persannel and continue te have
concems with the encapped bonus pool awards

P Cowan &
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Implication:

We will revew the company’s practces abead of the next anrual general meeting for any improvements

Snowllake Inc b2oT e Mot provided mh:-:-“‘ Againgt FOR 77.56%
Declassification
Why the vote was deemed significant:
Goverrance
Where voted sgainst the company, was this communicated:
ot prereded
Rationabe:
We are supportive of the dedlassification of the Board
limplication:
Aa the resnlutson pasied we ook to further updates shead of the rext Anrwal General Mesting

Duts of Vots

Ashtead Group ple 0470572024 Mot provided """:;";"“ Agsnst | FORE32%

‘Why the voie was deemed significant

Remuneration

Whare votad ageins? the company, was this leatad:

As part of our wtandard procedures 8 voting engapement letter was zent 1o the compary sfer the vote detaling our rationsie for
vt agamst management

P S

W hawve concens over the ievel of vesting for threshold performance. a3 well 1 the lack of engagement disning the tharehilded
somldtation protei ahead of finaliring the propesed changes

Imiplication:

Followsng our better to the company, we have had an engagement opportundy to emphause oor concerns

Hero MotaCorp Lid 12/08/2024 Mot provided Block Pradesp At | somson
Wy the vote was desmed significant:
Geverrance
‘Wihere voted aQainst the company. was this communicated:

TPE vl L]
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Not prowsded
Hationsbe:

The ramines @ hot sdepeadent and sereet o the Audkt Committes that lacks whhicient independence
Implication:

We will contimee o monitos Governance msues st the companmy

Beriedey Group HokSings 040972024 Hat previded A Agsingt FOR 92.45%
‘Why the vote was deemed significant
Bemuneration

‘Whare voted sgainst the company, was this communicated:

As past of owr standard procedures & voting engagement leftes was sent 1o the tomgany after the vole detading our rationale for
vobng aganst management

Rstionabe:

We rhasniasn our concernd over the Long-Tesm Option Plan and would prefer ta 1ee formal perlormance conditomn attached 1o the
plan

Implication:

Followang our letter to the company, we would welcome further engagement 1o dacuss Govemance s

Voting information (provided over the 12 months 1o 30 Sepember 2024 s BlackRock only provides this dats ot calendar ojuarter-ends)

The manager wvoled on 95% of resolutions of which they were nhglbb out of 15 4&1 !ith: e

ivvevtmant ksnager Cliant Comuimtion Palicy on Viting

BiackRock belbeve: that companiey an rewponuble for ensuring they have appropriate govemanos structures 10 wove the interess of
tharehalders and other bey takeholders. We beleve that theie are certain kindamental rghts attached to tharehalding Compareet and
ther bosrds should be accountable to vharehoiders and structured with spproprate checks snd balances to enaure that they operate n
sharehalders’ best mtereils to cesle walsinsble value. Shaseholdeti should have the nght to vote to sect remove. and nominste
direcion, approve the appointrment of the auditor, and amend the corporate charter or By-law

Conintent with theie thareho'des fighty. we behieve BlackRock han a responulslity 1o maonstor and provide fesdback to compames, @
our rche a3 stewsrdy of our céents’ invesiments. BlackRock investmert Stewardship (BIS) does thin through engagement with
managemant team and/or board membert aa matenal butires Riuet including emwmnmental, tocisl, and governande ["E56°) matters
and, for those clients who have gven us suthonty, theoogh woting procies in the best long-term sconomic interesiy of our clients. We
sho paticipate in the publis debate to shape global noema and indurtry standards with the gaal of » policy famework consztent with
our clieats’ nterests 23 long-term thareholden.

Blackflock ook 10 companses ta provide tmely, accurnte, and comprobentss reporting on af matenal gavernance and biasheis matten,
incleding ESG imues This allows shareholders to appropriately undenitand and asiess how relevant riks and opponunites are being
eflectively identdied and managed. Where company reporting and dacloture o sadequate of the approach taken i inconsatent with
ot view of what wupport sustainable fong -term value creation, we will engage with & company and/for uie cur vole 10 encowage a
change i pracixe

|- T W
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BlackRock views sngagement 25 an imporiant scirity; engagement provides us with the opportunity to improve our urdentandng of
the busines and ESG risks and opporiunites that are materal to the companset i which out chents veit As longterm mveson on
behalf of clienty, we week 1o have regular and continung dis'ogue with exeoutives and board disecton 1o advance wund governance
and pustamabie butines: pracices. a1 well a4 to underitand the effectiveneus of the company’s management and oversight of material
mrues Engagement & an mportant mechanism for providing feediback on company practiees and dinclowwres, particularly where we
beligve they could be enhanced. We prmarily engage through deed dulegue but may ule athel teoh wuch 52 writhen comeipondence
to share our perspectives. Engagement aluo nfarms owr voting decmions

Blackfock's approsch ta corporate governance and dewardibg i explained i cwr Global Principles. Thewe high-level Prinopled are the
framewori for our more detailed, marivet-apecfic yoting guideliney. all of which 2re publzhed on the Blackfock webtite The Principles
deicribe our phicasphy on ttewsdihio (ncludng how we mandor snd eagage with companiey), our palcy on voling. our integrated
approach bo stewardthip matiers and how we deal with conficts of interest Thewe spply across relevant asuwet dases and prodiocts s
permitted by Evestment sirategeei BlackRock reviews owr Global Prncipley annually snd update: therm a1 reteiaary 1o reflect in market
standardy, evoheng governance practice and irtaghts guined from engagement ower the phor year

Our Global Prinoplen avalable on our webiie st hitpe/wes bisckrock com/eonperats/liberatuse fact -sheet/ bk -respomible-
vestment -engprinciples-giohal pdf

Irvreitmant Mansger Process i delermine how o Vots

The tram and & voting and engagement work cor i " hep to changing governance telated developrents and
expeciatons. Owr voling gusdelines are market-specdic 0 ensure we take nio account 2 company’s ungque circumstances by market,
whete relevart We indorm out vote decnoni theough reuearch and engage a nederiany. Our engagement peoritied ane giobal in nature
and sre informed w.w‘;mmdmmtmwm dnmlnpmmnwlﬂnihr“h :ia’lng'u.! with multiple
stakeholder, including clents We may sho update o regional esgagement paorites based on e that we believe could impact
the long-term swstanable financal performance of companies = thote markets. ' We wekome decussons with our cients oh engagement
and yoting topus and prionisies 10 gt thes perspective and better undemtand which haues are impoartant 10 them. A cutlined in our
Giobal Principles, BlackRock determines which companet 1o engage directly based on out astessment of the mateszality of the saue for
sntainabile long-term financal returns and the Felibeod of our engagement being productive. Qur wotng guideliner sre ntended 10
help thents and companies uhderstard eur thnking on key governance matiers. They are the berchmark agairst which we stets 3
compary’s approach 1o porporate governance and the items on the agenda to be voted on 2t the shaseholder mestng. We apply our
guideines pragmatcally, talong Nt account & coMpany'i wegue drowmstances where relevant. We miorm our vote decrioni through
rexearch and engage a3 necessary. If @ clent wants to implement ther own voting palicy. thay will need to be in 3 segregated account.
Blackflock's Irvestrment Stewardibip team would not implement the policy ourselvey. but the clent would engage a therd-party voting
sxpcuton plationm o cant the vote,

How doss this mensge determing what constitutes & “Significant’ Vota?

Hlackfock Imeestment Stewardshg priomtizes s work around themes that we beleve wil encourage sound gavemance practices snd
deliver sustainable long-term financial performance. Cur year-round engagement with clents to undentand their priprtics and
expectations, 2% well as our actve partcipation n market-wide policy detater, heip inform these thermes. The themes we have identified
m tum shage our Giobal Princples. marker-specifc Yoting Guidelines ard §rgagement Pronties, which form the benchmark agaimt
which we look at the sustainabie long-term financal perforrance of invedtee companies

We penodicafly pubinh “vote bulleting” sesting out detsled explaraton of key yotet relating to governance. strategic and sustainabibty
mided that we connder, bated on our Global Prncigfer and Engagement Prioctied materal to & compamy's sustanabie long-term
financial performance. These bulleting are intended ko euplain cur vote detnion, ncledng the snsiysn underpirming it and relevant
engagement hitary when appheable. where the miles imwvohwed are bkely ko be hgh-profile and therefore of imeret 1o owr cherts and
other siskeholders. and potentaly represent 3 matenial mi fo the imesiment we undertake on beha¥ of cients We maie the
aformaten public thartly aker the tharehalder meeting, 1o dienti ant othert can be sware of our vote determinaban when it i Mot
redevant o them. We consder theve vote bolleting to contamn ewpisnatons of the most sigraficant wotes for the purposes of evobsng

reguistony reguirements,

Do the manager walise 8 Prowy Voting Systam? il §o, piesas detall

Blackfisck's provy voung process o led by the BlackRock Irvertment Stewardvhp toam (B5), whieh consnts of three mgional teams -
Amencas ("AMAS), Avia-Pacific "APAC"), and Europe, Middle East and Abca ["EMEAT) - located i tewven offices around the worid. The

PRATRTE wrth each v PR3y Ceser T g B vt e Mgt of o Qmpanes ey con glong oot faars 3 rase
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by members of the BlackRock Irvertment Stewardibep toam with inpot Boem investment coflieagoes @3 required. in each cxe. n
atcordance with Blackfnck’s Global Princples and cuttom market-ipecidic vobng guidslnes

While we submornibe to irsearch from the proay sdvaory firms institutenal Shareholder Services (5 and Gla Lowm, it i uat one smong
many Mt nth out vote snalytks process, and we do not bindly follow ther recommendations on how to vote. We primarily e prony
retearch firms o symihesae corporate governance information and sralysia into 3 concise, emily reviewsble format 3o that our
wivestment tiewandihg analysts can readiy dertify and prontie thowe companes where our own addtional research and engagement
would be benefical Other sources of information we ue inciude the company™s own reposting (such 83 the prowy satesvent and the
webtite) our engagement and woting hetory with the company, and the views of oer actve ifvestory pubilie wdormaten and £5G
rewearch

i surmmany, peawy reveanch firms help ua deploy bur rescurces to greatest effect m mesting clhent expectationt

o [BackBock sees ity invertment stewardthip program, incleding proxy votmg, s part of it Fduoary outy 1o and enhance the
walee of clienty” 253ets. ning our voxte 2t a shateholder on ther befaf o enture that companses are wel led and wed managed

® W use prary research fema in our volng proces primarly te wnthetive wformation and analynil into & concie, eaily
reviewabie format wo that our analyits can readily dentify and prioritese those ompanees. where our own additional research
and engagement would be benehizial

= We donot follow any sngle prowy research fm's woting recommendations and in most markets, we subseribe to two reseach
provdent and ute veveral other shputi, including & compary’s own didedures, in out vobng and engagement analyin

= We alo work with prosy seiesch firma, which apply our prowy voting guidelines o fiter out routine or nan-contentiowm
propousts ahd refer 1o i any mestings where additaionad irsearch and potishly engagement might be reguired 1o infatm aur
voting decivan

= The proay woting operating erviscnment it comples and we work with prosy retearch Foms to ewetule vote instruction:, manage
cheet arcounts in relation to voting ard facilitate client reposting on voting

W prdeavour to communicate o comaanies when we intend o vote acaingt management, either before or just sfter casting vetes in
advance of the shareholder meeting. We publah our vohng guidelifes to help dients anhd compames understand owr thenking on key
goverrance matiens that ase commonly put to 8 tharcholder vate. They are the benchmark sgainst which we 233083 2 companys
approach to cofporate oovernance abd the itemt on the agenda to be voted oe at the shareholder meeting. We apoly our quidedines
pragmatically, taking nto sccount & (ompary’s unique cecumstances wheee refievant. Our voting decsions refiect our anaknia of
company duclkutes, thicd patty retearch and, where melevant imtights from recent and paat company engagement and out ative
meepiment cofisagues.

Ot msiket-ipecifc voting guidelnes are avalable on cur webide at Wttps ) feww Blatirock comloor oot ate about - uifSmeestment-
stewardship¥principler-and-guidelnes

Are you currently sflected by sny of the fallowing fve confiets, or sy other conflicts, seroas sny of your holdings?
T The szet managemnent firm overadl has an appamnt disnt-relationship confiict eg. te mansger provide significant
products of services 10 @ compaiy in hich they ales have an egulty of bond halding
) Sendor gtafl a1 the aeset mansgement firm hold rokes (e.0. &8 8 member of the Boand] ot & comparry in which the asset
managerment finm has eguty of bond

3} The sseet managemant firm's dewandshio staff have a personal relationship with refevant individuals (e.g. on the Soard or

the company secretarial) #i & compary In which the firm hes an squlty of bond holding

Theere s & 1hustion whers the interety of differert clenty diverge. An exernple of this could be » takecwer, whare one uet of

clients & sxpoied 1o the target and ancther 488 & mposed to the aoquine

Thire aie difermasin Betwes (he Shevwbrdship polces of Mansgert Bnd their et
A an investment managed, BackRock has 2 duty of care te o3 clienty. BlackRock’y duty extends te all of its employees and s ertical o
our reputation and basiness relabonships, and o meeting the reguinements of our warious rmﬁmn worddesde. [:rphrm are baeld
rewpanible by BlackRock 1o teek 10 avord any actvity that might create potential o actiual confleis with the mtereits of chents
Blacaliock masntams 2 comphance program for dentfong, ewslabng avouding and/or managang patentad or actual corfice of
maerest. The program = carried out through our emplovees” adherence to relevant policies and procedures, a governance and
oweraght irusture and employee training
amang the vanous polces and procedures that address conficts of wtereat is Blackfock’s Global Conflicts of Interest Palicy. This
policy goverrs the reypomsibiliy of BlackRack and ity 1o place out chenty' interests Fest and to identify and manage amy
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conflicts of interest that may arise in the coune of cur business, In order to mitgate polential and acteal confict of inernt. cach
BackRock employee must, among other things
Identdy potestial or actual conflicts of inderest both in refaton to easting armangements and when considerng changes ta,
o makmng new, butiness arangements
v Repom any conflices of interest prometly to huvher vupenasor and Legal & Comaliance:
. Avoid fwhere potubie]l or otheraae take appropriate 1trps to mitigate & condlict to protect owt clenty’ interects: and
*  Where appropriate. discioue conficty of interet to clerb pnor to procesding with a proposed arrangement
BElstkRock Legal & Compliance conducts mandatorny anmual compiance trammng, which mcludes s discustior of the Global Conflecty of
Irterest Policy,
Read more sbout how we manage conflcts of nterest in our Giobs! Corporate Governance srd Engagement Prinaples found here
Bt A Blachrock com/fcorparate iterature Aac-theet Bk iy pom Dle-invertment-eng ipley-global pdf. and in our stand
alone wistement found here hitpe/wwa blackrock com/corporate/fteratum/pubdcation/bk- staternent -conflacts -of -entenot paf

Fot mone mformaton bt securtsy lending, please tee out commentary, Secunses Lending Viewed throuah the Suntanalility Lons
bt heftpn/fewa blackrock comfcorporatefitarature publication) securities - lending -viewed -through-the - suntainabelty -leni pdf™

Top § Sgnilicant Viobes during the Period

Sire of fund

W
Date of Vots hokdingi

1 Remuneraton strangements e poorly struthsed

L Remuneraton cammatee discreton hat been used poorky

Tyson Foods, inc. oa/m2f024 Mot provided Suppart Circular Against Fad
Economy for
Packaging
Rationaks:

The company slresdy prowides suffaient dedosure snd/for neporting regarding thes istue. of i already enharcing its relevsnt
driclonses

Damw of Vots
Agviaory Vote on
T Wan Rmay 03/04/2024 Notprovided | BosdShesnd | Ageinst fad
Company Related Vacancies
Rationake:
XY erur L]
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Abent wome corcerr sbout the functioning of the board or i size. we do not wpport & proposl o wggest any modifcations 1o

e exriisng wituihire.

Rationake!
Company already has policies in place to addren these naues

Dute of Vot

The tormpany already hat policies in place i addeess the regueit beng made by the propasal, of is already enhancing ity relevant
poicer

Signed: . Chaitof Trumees

Date

0y e 1
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