Ninety One North America, Inc.
Proxy Voting Process

Ninety One recognizes that local best practice codes may differ: although our proxy voting
guidelines apply globally, we recognize regional differences. In markets where the codes are still
evolving and not yet fully aligned with global best practice, we take this into account. In these
markets, we aim to engage actively with policy makers, regulators and stock exchanges, together
with other global and local investors, to address the more critical potential shortcomings.
Furthermore, we consider the size and maturity of each individual business, and if deemed
appropriate, we may take a more pragmatic approach while remaining actively engaged. The
overall proxy voting guidelines rest within our broader stewardship policy framework. They focus
on the following five principles whereby Ninety One:

1. Will disclose how it discharges its stewardship duties through publicly available policies
and reporting.

2. Will address the internal governance of effective stewardship, including conflicts of
interest and potential obstacles.

3. Will support a long-term investment perspective by integrating, engaging, escalating and
monitoring material Environmental, Social and Governance (ESG) issues.

4. Will exercise its ownership rights responsibly, including engagement and voting rights.
5. Is, where appropriate, willing to act alongside other investors.

The voting guidelines in this document apply across all our holdings as allowed by legal
arrangements. Some clients may have their own policy which differs from that of Ninety One. In
this situation, clients are expected to opt out of Ninety One’s stewardship policy, so that an
alternative system can be put in place that accommodates the client’s own guidelines.

We believe that effective shareholder rights are the cornerstone of ownership rights. To be
effective, we believe the following are key:

One vote for one share. There should be one vote for one share, since this aligns shareholders’
voting rights with their economic exposure. As such, we defend the equitable treatment of all
shareholders, especially minority shareholders. Where different share classes exist, one class
should not have superior voting rights with respect to matters that affect the capital of other share
classes.

Timely provision of information. A company’s board must ensure the timely release of all
material information pertaining to voting issues. While different jurisdictions may vary in terms
of record dates and timeframes, we believe that the relevant cut-off dates should allow sufficient
time for all shareholders to consider the decision at hand. Critically, the timeframe should allow
us to communicate with clients when necessary and carry out engagements where appropriate.
Thus, we will actively oppose any resolutions clearly intended to acquire shareholder consent by
default through not allowing adequate time for shareholders to consider matters.



Easy access to voting. We support voting by way of a poll and believe that votes which ask for a
‘show of hands’ disenfranchise proxy shareholders and those not present at the meeting. We view
this as an abrogation of shareholders’ rights. We support the introduction of electronic voting in
all markets and the removal of paper and fax-based voting. Moreover, where appropriate we will
support the introduction of real-time shareholder meetings, where questions can be publicly raised
through web-based links, so long as these arrangements do not remove the opportunity for
shareholders to attend in person.

Clear record taking. We believe that all issues raised at shareholder meetings should be clearly
recorded in detailed minutes and placed on public record. This includes the prompt online
disclosure of vote outcomes, as a percentage of votes cast, and on a per-resolution basis.

Note that Ninety One does not outsource the voting decision to any third party, as we carry out the
decision and execution of the vote in house. We use an external proxy research service provider to
produce tailored reports. These reports include vote recommendations (not instructions) that arise
from applying Ninety One’s voting guidelines. The vote decision is then reached by the relevant
investment teams in accordance with the investment philosophy, supported by the ESG team.
Although highly unusual, investment teams may occasionally vote differently from one another
based on their unique strategies. The votes are subsequently instructed electronically via the proxy
research service provider’s voting platform.
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