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FY23 Proxy Voting and
Company Engagement Update

Proxy voting update

As active stewards of investor capital, we make a commitment to vote on all resolutions put forward by portfolio companies.
While we may consider recommendations from proxy advisory groups to help inform our decision-making, we consider all
issues on an individual basis and are not bound by any external recommendations. Below is an update on our voting activity
for the period ending 30 June 2023.

Proxy voting statistics Votes against management by topic
1 -
1 July 2022 - 30 June 2023 43%
Number of general meetings .
29%
Number of resolutions voted 230
14% 14%
Percentage of resolutions voted 100% -
Votes for Management 223
Transparent Voting Governance  Remuneration
Votes against Management 7 Activity Rights Structure
Involvement

Source: Claremont Global.
Voting examples and rationale

Given our focus on businesses that we perceive to be among the highest quality across the globe, we regularly support
management voting recommendations across portfolio companies. However, where we disagree with certain resolutions or
recognise room for improvement, this is reflected in our voting outcomes. Key examples of votes which we have conducted
against management recommendations over the FY23 period include:

Company Date Resolution Rationale
; Dec2022  Shareholder resolution - We voted in favour of two shareholder proposals, regarding the
Microsoft . o : . :
Corporation military and Government commission of independent reports on Microsofts development of
contracting products for military and government contracts and clients.

Our position was that this additional information may have provided
further insight into potential reputational and financial risks attached
to Microsoft technology being used in weapons development.

We believe transparency is important, particularly concerning
industries and services of material stakeholder interest and those
under ESG scrutiny.

VISA INC. Jan 2023 Shareholder resolution - We voted in favour of a shareholder proposal that supports the
independent chair development of a policy regarding board chair independence.
AON PLC Jun 2023 Management incentive plan We voted against the Aon plc 2011 Incentive Plan, as amended and

restated. We believe management should have a balanced set of
KPI's to ensure decisions reflect the long-term sustainability of the
business.
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Company research and engagement update

As part of our ongoing company monitoring and investment process, we regularly engage with management teams and
their representatives. These engagements cover a broad range of topics relevant to corporate prospects and regularly
include financially material ESG-related matters, to help inform our financial modelling, valuation work and assessment of a
corporations value.

Below is an update on our research and company meeting activity for the period ending 30 June 2023.

Team company research statistics

1 July 2022 - 30 June 2023 Research by Activity
107

Company calls or meetings

= Company calls

Earnings calls 284

m Earnings calls
Conference transcripts 141 = Conference transcripts

= Conference meetings

Expert calls 85

Expert calls

= Broker meeting

Total 667

= Company meeting

Source: Claremont Global.

Direct company engagement statistics

Meetings by Market Cap Meetings by Market Cap
32.0%

= Consumer Staples
= Information Technology

= Financials 23.3% 22.3%

a = Consumer Discretionary
o,
Industrials 16.5%

= Communication Services

= Materials
3.9%
» Health Care 0.0% 1.9%

= Real Estate

<Us USs1- US$10- US$30- US$50- USs$100-  USS»>
Source: Claremont Global, Bloomberg $1bn $10bn $30bn  $50bn  $100bn $500bn  $500bn

Source: Claremont Global, Bloomberg
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Important information

This report has been prepared by Claremont Funds Management Pty Ltd (Investment Manager) (ACN 649 280 142, ABN 38 649 280 142, CAR No. 001289207), as
investment manager for the Claremont Global Fund (ARSN 166 708 792) and Claremont Global Fund (Hedged) (ARSN 166 708 407), which are together referred to as
the ‘Funds. Equity Trustees Limited (ACN 004 031298, AFSL 240957) (“Equity Trustees”) is the Responsible Entity of the Funds. For further information on the Funds
please refer to each Fund's PDS and Target Market Determination which are available at www.claremontglobal.com.au. This report may contain general advice. Any
general advice provided has been prepared without taking into account your objectives, financial situation or needs. Before acting on the advice, you should consider
the appropriateness of the advice with regard to your objectives, financial situation and needs. Past performance is not a reliable indicator of future performance.

Future performance and return of capital is not guaranteed. The information may be confidential and is intended solely for the addressee. If you are not the intended
recipient, any use, disclosure or copying of this information is unauthorised and prohibited. If you receive this e-mail in error please notify the sender and delete the
e-mail (and attachments). This report may contain statements, opinions, projections, forecasts and other material (forward-looking statements), based on various
assumptions. Those assumptions may or may not prove to be correct. The Investment Manager and its advisers (including all of their respective directors, consultants
and/or employees, related bodies corporate and the directors, shareholders, managers, employees or agents of them) (Parties) do not make any representation as to the
accuracy or likelihood of fulfilment of the forward-looking statements or any of the assumptions upon which they are based. Claremont Funds Management Pty Ltd is a
wholly owned subsidiary of E&P Financial Group Limited (ABN 54 609 913 457), a signatory to the United Nations Principles for Responsible Investment (UNPRI). Actual
results, performance or achievements may vary materially from any projections and forward-looking statements and the assumptions on which those statements are
based. Readers are cautioned not to place undue reliance on forward-looking statements and the Parties assume no obligation to update that information. The Parties
give no warranty, representation or guarantee as to the accuracy, completeness or reliability of the information contained in this report. The Parties do not accept, except
to the extent permitted by law, responsibility for any loss, claim, damages, costs or expenses arising out of, or in connection with, the information contained in this
report. Any recipient of this report should independently satisfy themselves as to the accuracy of all information contained in this report. MSCl indices source: MSCI.
Neither MSCI nor any other party involved in or related to compiling, computing or creating the MSCI data makes any express or implied warranties or representation
with respect to such data (or the results to be obtained by the use thereof), and all such parties hereby expressly disclaim all warranties of originality, accuracy,
completeness, merchantability or fitness for a particular purpose with respect to any such data. Without limiting any of the foregoing, in no event shall MSCI, any of its
affiliates or any third party involved in or related to compiling, computing or creating the data have any liability for any direct, indirect, special, punitive, consequential

or any other damages (including lost profits) even if notified of the possibility of such damages. No further distribution or dissemination of the MSCI data is permitted
without MSCl's express written consent.

Research ratings disclaimer
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