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Section 1: Introduction

This document is the Annual Implementation Statement (“the statement”) in relation to the HSBC Globetrotter Retirement Benefits Plan (“the
Plan”). It has been prepared by the Trustee and covers the Plan year ending 31 December 2024 (“the year”).

Purpose of this statement

The purpose of this statement is to set out:

¢ Any review and changes made to the Statement of Investment Principles (“SIP”) over the year and when these changes were made
(see Section 2);

o Details of how and the extent to which, in the opinion of the Trustee, the Trustee’s policies (as set out in the SIP) have been followed
during the year (see Section 3); and

e A description of voting behaviour by, or on behalf of, the Trustee (including the most significant votes made by or on behalf of the
Trustee) and any use of a proxy voter during the year (see Section 4).

A copy of this statement will be posted on the Plan’s website at: https://www.zioinfosite.com/en/hsbc2020. The latest version of the Plan’s SIP can
also be found there too, and this statement should be read alongside the SIP.

The Trustee confirms that the investments which the Plan holds were chosen in line with the requirements of s36 of the Pensions Act 1995.
Overall, the Trustee believes that the policies and principles outlined in the SIP have been followed over the Plan year.
The Trustee will continue to monitor the investment managers’ stewardship practices on an ongoing basis.

Independent Trustee Services Limited acting as sole trustee for the HSBC Globetrotter Retirement Date: 30.07.2025
Benefits Plan



Section 2: Review and changes to the SIP

The SIP is a legally required document prepared by the Trustee having consulted with the Plan’s sponsoring employer. The SIP sets out the
principles the Trustee follows in order to provide a suitable range of investment funds for the Plan’s members. The SIP in place for the majority
of the Plan year was adopted by the Trustee on 9 November 2021.

However, it was subsequently reviewed and updated during the Scheme year with a revised SIP being published in 30 September 2024.
Changes were made to reflect the Trustee’s policy on investing in illiquid assets. The 2024 investment strategy review is nearing completion
and the Trustee expects to update the SIP again over the course of the next Plan year.



Section 3: The Statement of Investment Principles

The table outlines the policies in the SIP (dated 30 September 2024) for the Plan and explains how these have been implemented for the Plan year ending
31 December 2024.

Investment objectives The following encapsulates the Trustee’s objectives: Based on the Plan’s investments as at 31 December 2024, the
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To provide a range of investment funds that should
enable members to tailor their own investment strategy
to meet their own individual retirement needs and risk
and return requirements.

To offer funds which facilitate diversification and long-
term capital growth.

To offer funds that enable members to reduce risk in
their investments as they approach retirement.

To provide a default investment option for members who
do not make their own investment decisions or would
prefer using an investment strategy designed by the
Trustee rather than setting their own investment
strategy from the self-select menu. A lifestyle option has
therefore been designed to consider membership
demographics and risk tolerance as this changes
throughout a member’s time in the Plan.

A second default fund — the LGIM Diversified Fund
(GBP) — was created in December 2021 through the
mapping of member balances from a legacy diversified
growth fund. The objective of the LGIM Diversified Fund

Trustee believes the objectives for the Plan and in respect of the
investments in the default arrangement have been met over the
Plan year in line with the policies set out in the SIP.

The Trustee believes that an appropriate range of investment
funds are offered to enable plan members to tailor their
investment strategy to their retirement needs. The funds are
offered across major asset classes to allow diversification and
enable members to tailor to their individual risk/return
preferences.

The Plan offers a default lifestyle to plan members who prefer
not to make their own investment decisions. The lifestyle design
provides the following characteristics:

e Full exposure to global equities (developed and
emerging markets) for younger members, when they
have a stronger risk tolerance and therefore can better
tolerate volatility;

¢ Introduction of a multi-asset fund in the accumulation
phase to reduce volatility as members get closer to
retirement and start to need more capital protection;

e Using a combination of cash and diversifying assets at
retirement that will provide capital protection and some
exposure to investment growth to members when they
reach retirement. As part of the review of the Plan
membership in 2020, it was agreed that following the
Pension Freedoms most members are likely to wish to
either drawdown their savings progressively and/or



Investment strategy

—
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Diversification

Policy

(GBP) is to achieve long-term capital growth with lower
risk than investing in global equities.

The Trustee aims to provide members with a reasonable degree
of freedom over the investment policy of their account. This allows
members to tailor their own investment strategy in line with their
own preferences and/or individual needs. The range of funds is
across the major asset classes, and the differing characteristics
of the asset classes ensures that members have broad access to
market returns which cater for the evolving risks members face,
including both active and passively managed options.

The Trustee believes that the range of funds offers adequate
diversification and is appropriate for the Plan given there is a wide
range of fund options that show internal diversification and meet
different member needs (e.g. by offering a range of growth
seeking, mixed-asset and capital protection asset classes). The
Trustee has taken advice from its Investment Consultant to
ensure the investment options are suitable and will regularly
review the suitability of the funds. From time to time the Trustee
may change the investment managers or investment options,
where appropriate.

In the year to 31 December 2024

target a cash lump sum at retirement rather than
targeting an annuity purchase.

The Trustee believes that the investment objectives above have
been met over the Plan year.

The Trustee believes that a suitable range of funds has been
offered to members over the Plan year. The range of funds is
offered across major asset classes, including a multi-asset fund
which enables members to access a range of asset classes
within a single fund solution.

The funds available are expected to provide an investment
return relative to an appropriate level of risk and the Trustee
believes that the range of funds offered provide the range of
returns suitable for the membership as a whole. The investment
options available to members cover asset classes such as
equities, diversified assets, bonds and cash. These asset
classes offer differing levels of risk and return characteristics to
suit member needs.

Within the Plan, members’ accounts are held in funds which can
be realised to provide pension benefits on retirement, or earlier
on transfer to another pension arrangement.

The range of investment options is diversified from an asset
class perspective and each investment fund is diversified at a
security level. All investments are pooled funds; therefore,
security selection decisions are delegated to the investment
managers.

The default lifestyle strategy provides a well diversified portfolio
at different stages of members’ retirement journey, investing in
developed and emerging market equities, a multi-asset fund and
cash at different stages of the lifestyle. The inclusion of the
multi-asset fund helps members gain exposure to alternative
asset classes and reduce volatility relative to equities as they
get closer to retirement.



The Plan’s self-select range also offers a multi-asset fund and a
wide range of options that members can use to build a
diversified portfolio according to their needs. The Trustee
receives written advice from the Investment Consultant on the
suitability of the investment options available to members as
part of the triennial investment strategy review process and
continues to review the suitability of funds on an ongoing basis
as part of its semi-annual reporting. Additionally, the Plan
receives updates from its Investment Consultant’'s manager
research team with notable updates on managers and any
changes of investment rating.

Risk management The Trustee monitors and manages these risks through:
e The regular reporting received by its Investment
Consultant and platform provider;
/ ‘ e The lifestyle strategy offered to members, which is
designed to help members address different investment
risks they face throughout their retirement journey;

e The range of self-select options offered, which enable
members to consider the risks that are most relevant to
them and to invest to mitigate these.

The Trustee recognises a range of specific investment risks with

reference to the Plan’s arrangements which are summarised in

the SIP.
The Trustee considers that the balance of investments held and
the approach to managing risk is in the best interests of
members to help them manage the range of risks applicable to
their circumstances, but recognising that it is not possible to
mitigate all of these risks at the same time. For members
invested in the lifestyle strategy, the Trustee considers that the
design of the glidepath is appropriate for managing risk over the
member journey to retirement.



Environment, Social and
Governance (ESG) factors
and stewardship
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The Trustee recognises that sustainable investment
factors, such as (but not limited to) environmental
(including climate change related risks) social and
governance (ESG) matters are financially material over the
long-term. The Trustee has delegated the responsibility for
the selection, retention and realisation of investments to
the investment managers

Non-financial ESG considerations are also reflected
in the investment strategy. Through surveying the
membership, it is clear the members view these
matters as important. These views are taken into
consideration in the self-select fund range.

The Trustee expects the Plan’s investment managers to
have effective stewardship, both through voting and
engagement. The Trustee delegates the responsibility for
the stewardship activities attaching to the investments to
the Plan’s investment managers. Annually, the Plan’s
investment managers are requested to provide
information to the Trustee including voting policies, voting
statistics and most significant votes on behalf of the
Trustee. Investment managers are asked to define which
criteria has been assessed to choose the most significant
votes.

When considering the appointment of a new investment
manager (via the Fund Provider), the Trustee, with input
from the Plan’s Investment Consultant, will consider the
manager’s approach to stewardship as one of the
selection criteria, where relevant.

The Trustee’s view is that ESG factors can have a significant
impact on investment returns, particularly over the long-term. As
a result, the Trustee believes that the incorporation of ESG
factors is in the best long-term financial impacts of its members.

The responsibility for the selection, retention and realisation of
securities has been delegated by the Trustee to the investment
managers, including the consideration of ESG issues. Whilst
ultimately the Trustee’s responsibility, the Trustee delegates the
implementation of stewardship activities (including voting rights
and engagement activities) to the investment managers. The
Trustee monitors the investment managers’ approach to
sustainable investment through research from its investment
consultant, which considers the integration of ESG factors in the
investment process and stewardship capabilities.

The Trustee integrates ESG considerations into its selection of
the fund range. ESG considerations in the investment process
and stewardship capabilities were considered in the most recent
investment strategy review when assessing possible changes to
the strategy. As part of the investment strategy review
completed in 2021, a global equity fund with strong ESG
integration was included in the default lifestyle strategy and
made available to members on a self-select basis.

Additionally, the Trustee will further consider the ongoing
monitoring of the sustainable investment considerations and
stewardship practices of the Plan’s investment managers.
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Relationship with
investment managers

r

N
<

The Trustee ensures that, in aggregate, the investment options
are consistent with the policies set out in the SIP.

For most of the investment options, the Trustee expects the
investment managers to invest with a medium to long time
horizon, and the Trustee appoints its investment managers with
an expectation of a long-term partnership.

The Trustee reviews the costs incurred in managing the Plan’s
assets on at least an annual basis.

The Trustee will select or deselect investment managers
(via the Fund Provider’s investment platform) based on
the Trustee’s view of the investment managers’ ability to
achieve performance objectives. In making this
assessment, the Trustee will consider a number of
qualitative and quantitative factors, as well as the views of
the Investment Consultant.

In the year to 31 December 2024

During the Plan year, the SIP (dated 9 November 2021) was
sent to all the Plan’s current investment managers, who were
asked to highlight if there is any misalignment between the
Trustee’s policies and how they manage the Plan’s assets. No
concerns were raised by any managers. With the exception of
BlackRock, LGIM, and PIMCO, all of the Plan’s investment
managers confirmed that there is no misalignment between their
management of assets and the policies in the SIP as relevant to
the fund in question. BlackRock and LGIM provided supporting
information on their own policies in response to the request
rather than explicitly providing this confirmation, whilst PIMCO
advised that they were not able to directly respond to this
request.

As part of the Value for Members assessment carried out for the
Plan year, the total expense ratio (TER) for the Plan’s default
investment strategy (at varying membership ages) was
benchmarked against three comparator schemes. In addition,
the TERs for the largest self-select funds (based on assets
under management as at 31 December 2024) were also
benchmarked against appropriate funds available in the
comparator schemes. The results of the assessment showed
that the Plan’s TER represent good value.

In addition, the Plan’s transaction costs were benchmarked
against those from the three comparator schemes. The result of
this assessment concluded that the transaction costs incurred
from the Plan represent fair value to members.

Considering the assessment of the total expense ratios and
transaction costs together, WTW concluded that the Plan's
costs and charges as a whole provide good value for members
which is in line with last year's assessment.

The Investment Consultant provided the Trustee with a
scorecard to assist in reviewing portfolio turnover levels. It was
viewed that the portfolio turnover figures provided by the
investment managers over the Plan year for the Plan’s
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Investment Monitoring and
Reporting

The Plan’s investments will be regularly monitored by the
Trustee (with the assistance of its Investment Consultant) over
an appropriate time horizon, to consider the extent to which the
investment strategy and decisions of the fund managers are
aligned with the Trustee’s beliefs.

The SIP also outlines the investment monitoring and reporting
process, including the considerations for investment option
removal.

In the year to 31 December 2024

investment funds as of 31 December 2024 are broadly within a
reasonable range based on the nature of each of the investment
funds.

The Trustee monitors fund investment performance and
ongoing charges every six months through the receipt of
reporting provided by the Investment Consultant.

The Trustee reviews the funds’ performance on a six-monthly
basis through reporting prepared by its Investment Consultant.
The Investment Consultant also provided updates to the Trustee
regarding its forward-looking views on the Plan’s investment
managers and the investment market outlook. The performance
reporting also includes more granular monitoring of the
performance of the Plan’s ESG integrated global equity fund
and multi-asset funds that are used in both the lifestyle strategy
and the self-select range.

Most of the investment funds are managed passively and aim to
broadly match the performance of their underlying benchmark
indices. Most funds have delivered performance in line with
expectations over the Plan year and longer term.



Section 4: Voting information and significant votes

The Plan offers a diverse range of asset classes through the lifestyle strategy and the self-select fund range. This section focusses on the
equity and multi-asset investments which have voting rights attached.

As set out in the SIP dated 30 September 2024, the Trustee’s policy for the implementation of stewardship activities is to delegate the
exercising of rights (including voting and stewardship) and the integration of ESG considerations in day-to-day decisions to the Plan’s
investment managers. This section sets out the voting activities of the Plan’s equity and multi-asset investment managers over the year, where
the holdings include a right to vote as an ultimate owner of a stock, including details of the investment managers’ use of proxy voting services.

All of the Plan’s investments are through pooled fund vehicles. The Plan’s investment managers have their own voting policies which determine
their approach to voting, and the principles they follow when voting on investors’ behalf. All investment managers also use voting proxy
advisors which aid in their decision-making when voting. Details are summarised in the table below. The Trustee considers the investment
manager voting policies to be appropriate, and consistent with the Trustee’s policies and objectives and ultimately, therefore in the best
financial interests of the members.

The stewardship capabilities of the Plan’s investment managers, including voting and engagement with investee companies, are assessed by
the Plan’s Investment Consultant as part of the ongoing monitoring of the investment managers.



Investment Use of proxy voting service / brief description of voting . -
Votin ivi
Manager Funds process oting activity
Number of resolutions on which manager was eligible to vote:
21,514
iShares Percentage of eligible votes cast: 91%
Developed Percentage of votes with management: 96%
World Equity 9 v wi 9 B
Index Fund Percentage of votes against management: 3%
Percentage of votes abstained or withheld: 0%
Number of resolutions on which manager was eligible to vote:
7,629
Percentage of eligible votes cast: 98%
iShares US : . 98O
Equity Index Percentage of votes with management: 98%
Fund BlackRock uses the proxy advisory firms Institutional Shareholder Percentage of votes against management: 1%
Services (ISS) and Glass Lewis to provide research. They then use | percentage of votes abstained or withheld: 0%
BlackRock ISS’s electronic platform to execute their votes.
Number of resolutions on which manager was eligible to vote:
10,074
iShares Percentage of eligible votes cast: 82%
Continental ; . 8go
European Percentage of votes with management: 88%
Equity Percentage of votes against management: 11%
Index Fund
Percentage of votes abstained or withheld: 1%
. Number of resolutions on which manager was eligible to vote:
iShares 4,682
Pacific ex )
Japan Equity Percentage of eligible votes cast: 100%
Index Fund

Percentage of votes with management: 90%




Manager Investment Use of proxy voting service / brief description of voting Voting activity
Funds process
Percentage of votes against management: 9%
Percentage of votes abstained or withheld: 0%
Number of resolutions on which manager was eligible to vote:
2,674
Percentage of eligible votes cast: 100%
.Jliz:)r: Eb%%k Percentage of votes with management: 97%
H - 920,
Vanguard Investment Stewardship team votes on behalf of Percentage of votes against management: 2%
Vanguard’s internally managed equity holdings. Vanguard casts Percentage of votes abstained or withheld: 0%
proxy votes via dedicated voting providers. They consult a wide
variety of third party research providers and their own internal . . . ]
proprietary databases. They then analyse the various issues and ?&‘g‘sger of resolutions on which manager was eligible to vote:
ballot measures in conjunction with their Proxy Voting Guidelines ’
FTSE UK All | and other relevant data to reach our own independent decisions. Percentage of eligible votes cast: 99%
Share Index | The Investment Stewardship team uses a variety of research from .
; Percentage of votes with management: 99%
Vanguard Unit Trust | \ell-known providers, such as ISS, Glass Lewis, and Equilar, as g _ 9 ’
Fund well as a number of smaller research providers. They do not rely on | Percentage of votes against management: 0%
recommendations from proxy advisors for their voting decisions. Percentage of votes abstained or withheld: 0%
They believe it is valuable to understand all sides of an issue before
casting a vote on behalf of a Vanguard fund. As such, proxy
advisors can be a useful data aggregator which serves as one of the | Number of resolutions on which manager was eligible to vote:
many inputs that Vanguard’s Investment Stewardship team uses to | 25,012
reach independent voting decisions on each fund’s behalf. Percentage of eligible votes cast: 99%
EI\T ;L%tnsg Percentage of votes with management: 90%
Stock Index Percentage of votes against management: 9%
Fund

Percentage of votes abstained or withheld: 2%




Manager Investment Use of proxy voting service / brief description of voting Voting activity
Funds process
Number of resolutions on which manager was eligible to vote:
) HSBC use the voting research and platform provider Institutional 1,685
'é';?;cl Shareholder Services (ISS) to assist with the global application of Percentage of eligible votes cast: 95%
HSBC Equity Index their own bespoke vc_Jtlng guidelines. ISS reviews company me_etmg Percentage of votes with management: 77%
Fund resolutions and provides recommendations highlighting resolutions ]
which contravene HSBC'’s guidelines. Percentage of votes against management: 22%
Percentage of votes abstained or withheld: 0%
Number of resolutions on which manager was eligible to vote:
Although JP Morgan use the ISS ProxyExchange platform and see 793
Global the!r votlng recomr_nepdatlons, this fc_)rms_only thg _startmg point for Percentage of eligible votes cast: 98%
JP Morgan Natural their proprietary thinking, and all their voting decisions are made on _
Resources | @ case by case basis by in-house specialists in conjunction with the | Percentage of votes with management: 96%
Analyst and/or F.und Manag'er in r(?fer_ence to the JPMAM Corporate Percentage of votes against management: 3%
Governance Policy and Voting Guidelines.
Percentage of votes abstained or withheld: 1%
Number of resolutions on which manager was eligible to vote:
Future World 20,943
Climate - ) o
Change Percentage of eligible votes cast: 99.5%
Equity Percentage of votes with management: 80.1%
Fli%tgf LGIM’s Investment Stewardship team uses ISS’s ‘ProxyExchange’ | Percentage of votes against management: 19.6%
electronic voting platform to electronically vote clients’ shares. All . . . n a0
. . Percentage of votes abstained or withheld: 0.3%
LGIM voting decisions are made by LGIM and they do not outsource any
part of the strategic decisions. To ensure the proxy provider votes in . . - .
. \ o, . Number of resolutions on which manager was eligible to vote:
accordance with LGIM’s position on ESG, they have putin place a | ;98 048
custom voting policy with specific voting instructions. ’
. ) Percentage of eligible votes cast: 99.8%
Diversfied
Fund (GBP) Percentage of votes with management: 76.7%

Percentage of votes against management: 22.4%

Percentage of votes abstained or withheld: 0.9%




Manager Investment Use of proxy voting service / brief description of voting Voting activity
Funds process
Number of resolutions on which manager was eligible to vote:
55,264
iai . 0,
el Diversified Percentage of eligible votes cast: 99.8%
Fund (USD) Percentage of votes with management: 79.4%

Percentage of votes against management: 19.7%

Percentage of votes abstained or withheld: 0.9%

Note: Figures are provided by the investment managers and may not sum to 100% due to a variety of reasons, such as rounding, lack of

management recommendation, scenarios where an agenda has been split voted, multiple ballots for the same meeting were voted differing

ways, or a vote of 'Abstain’' is also considered a vote against management. Voting activity for the whole of the Plan year has been shown

above.

For the funds managed by BlackRock, the voting figures may not sum to 100% due to the with/against management votes also including the

count of abstained votes. If there were multiple vote strings for a given meeting, any proposal voted different ways between the vote strings

would have been counted twice.




The following tables outline the most significant votes cast by the respective investment managers on the Trustee’s behalf for each of the funds

outlined above. This is based on the criteria set by each investment manager:

Most significant votes cast

Coverage in portfolio

Company: Tesla, Inc.

Meeting Date: 13 June 2024

Resolution: Shareholder Proposal Regarding Reporting on Harassment and Discrimination Prevention Efforts
Company Management Recommendation: Against

How the manager voted: For

Rationale: BIS supported the shareholder proposal regarding reporting on harassment and discrimination prevention efforts
because, in their view, greater disclosures on this issue, which BIS deem material to the long term financial interests of
shareholders, would help investors better assess risks at the company

Outcome of the vote: Fail

Criteria on which the manager assessed this vote to be "most significant™: BlackRock prioritises its work around themes that
they believe will encourage sound governance practices and deliver sustainable long-term financial performance at the companies
in which they invest on behalf of clients. This vote has been assessed as significant under the key themes for 2024 — these
themes are reflected in their global principles.

iShares Developed World Equity Index
Fund

iShares US Equity Index Fund

Company: Temenos AG

Meeting Date: 07 May 2024

Resolution: Approve Remuneration Report
Company Management Recommendation: For
How the manager voted: Against

Rationale: BIS did not support Temenos’ executive remuneration policy, because, in their view, the proposed remuneration
structure and disclosures lacked sufficient detail as to how it aligns with the long-term financial of interests of minority
shareholders, including BlackRock’s clients.

Outcome of the vote: Fail

Criteria on which the manager assessed this vote to be "most significant”: BlackRock prioritises its work around themes that
they believe will encourage sound governance practices and deliver sustainable long-term financial performance at the companies
in which they invest on behalf of clients. This vote has been assessed as significant under the key themes for 2024 — these
themes are reflected in their global principles.

iShares Continental European Equity
Index Fund




No significant votes were provided for the iShares Pacific ex Japan Equity Index Fund.

iShares Pacific ex Japan Equity Index
Fund

No significant votes were provided for the Vanguard FTSE UK All Share Index Unit Trust Fund.

Vanguard publishes significant votes at an entity level in line with the Shareholders Rights Directive Il. If a fund holds any portfolio
companies where the votes are deemed significant then they are listed in this section. Vanguard note that it may be possible for
some funds not to hold any portfolio companies where they have deemed there to be a significant vote as is the case for the
Vanguard FTSE UK All Share Index Unit Trust Fund.

Vanguard FTSE UK All Share Index Unit
Trust Fund

Company: America Movil SAB de CV

Meeting Date: 29 April 2024

Resolution: Approve Consolidated Financial Statements, Allocation of Income and Dividends
Company Management Recommendation: Against

How the manager voted: Against

Rationale: Not aligned with Vanguard-advised funds' voting policy

Outcome of the vote: Pass

Criteria on which the manager assessed this vote to be "most significant": Not provided

Vanguard Emerging Markets Stock Index
Fund

Company: Toyota Motor Corp.

Meeting Date: 18 June 2024

Resolution: Elect Director Toyoda, Akio

Company Management Recommendation: Against
How the manager voted: Against

Rationale: Concern regarding director independence
Outcome of the vote: Pass

Criteria on which the manager assessed this vote to be "most significant”: Not provided

Vanguard Japan Stock Index Fund

Company: Apple Inc.

Meeting Date: 28 February 2024

Resolutions: Report on Risks of Omitting Viewpoint and Ideological Diversity from EEO Policy
Company Management Recommendation: Not provided

How the manager voted: Against

LGIM Future World Climate Change
Equity Factors Index

LGIM Diversified Fund (GBP)
LGIM Diversified Fund (USD)




Rationale: LGIM believe a vote against this proposal is warranted, as the company appears to be providing shareholders with
sufficient disclosure around its diversity and inclusion efforts and nondiscrimination policies, and including viewpoint and ideology
in EEO policies does not appear to be a standard industry practice.

Outcome of the vote: Fail

Criteria on which the manager assessed this vote to be "most significant™: Thematic - Diversity: LGIM views diversity as a
financially material issue for our clients, with implications for the assets we manage on their behalf.

Company: NIKE, Inc.

Meeting Date: 28 February 2024

Resolution: Report on Median Gender/Racial Pay Gap

Company Management Recommendation: Against

How the manager voted: For

Rationale: HSBC believes that the proposal would contribute to improving gender inequality.
Outcome of the vote: Did not pass

Criteria on which the manager assessed this vote to be "most significant™: The company has a significant weight in the
portfolio and HSBC voted against management.

HSBC Islamic Global Equity Index Fund

Company: Alamos Gold Inc.

Meeting Date: 23 May 2024

Resolution: Elect Director David Fleck

Company Management Recommendation: Against
How the manager voted: Withhold

Rationale: Vote withhold for David Fleck as the board appears to lack racial/ethnic diversity, and the board has not made a firm

public commitment to appoint at least one racial and/or ethnic diverse member at or prior to the next annual shareholder meeting.

Outcome of the vote: Pass

Criteria on which the manager assessed this vote to be "most significant™: Vote against management

JP Morgan Global Natural Resources
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