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This document offers a summary of how RWC applies the UK Stewardship Code as an asset manager.

General Comments

RWC supports the introduction of the UK Stewardship Code for institutional investors, as well as the
recommendations of the Kay Review. We believe that these principles, when faithfully applied by a critical mass
of institutional investors, will enhance board and management accountability in public companies and therefore
realise the over-arching objective of improving long-term returns to shareholders. Although the Stewardship
Code relates specifically to the UK, RWC seeks to apply the same principles in its overseas investments.

The firm is an independent investment partnership and has a business model that is aimed at alignment with
clients, long-term stability and maintaining a high level of professionalism of its investment teams. This is under-
pinned by an ownership structure based on employee share ownership to solidify the long term commitment of
the people working in the firm. Furthermore, RWC'’s investment teams co-invest alongside clients, creating a
natural alignment of interest. RWC’s business model is focused on hiring and retaining experienced and
accomplished fund managers and to create an environment where they are free from artificial restrictions, well
supported and able to focus on investment returns.

Special reference should be made to RWC’s Active Ownership and Engagement Strategies: the RWC
European Focus Fund, RWC Nissay Japan Focus Fund, and Japanese Stewardship Fund. These funds
all have an investment approach that puts stewardship and shareholder engagement at the core of their
investment strategy (a separate addendum to this document is available which

discusses the stewardship approach of these funds).

Principle 1: Institutional investors should publicly disclose their policy on how they will
discharge their stewardship responsibilities

RWC publishes its stewardship and voting policy on its website and reports where appropriate specific
stewardship activities towards it clients.

RWC believes that companies should have as their objective to optimise shareholder value in a sustainable
manner. Given that RWC’s primary goal is to achieve superior long term returns, in line with the mandate
received from its clients, it believes that acting as responsible owners of companies is key to preserve and
create value for its clients. Actively engaging with companies is crucial to achieve the necessary alignment
between principal and agent and to ensure that companies will maximize of shareholder wealth on a sustainable
basis. Shareholders are the ultimate owners of companies and it is central to our investment process to
question and challenge companies in case there are issues that may affect their ability to produce sustainable
returns.


charlotte.heale
Highlight


RWC

Actively voting the shares we manage on behalf of clients, as well as active engagement with companies when
and where appropriate, is integral to our investment process. As a general policy we are supportive of the
management of the companies in which we invest. Engagement on issues affecting a company's value may
include governance related topics, including non-executive and executive Board composition, remuneration,
shareholder rights, as well as other topics that can affect a company's value including strategy and capital
allocation, operational excellence, capital structure and the company's interaction with the capital
markets. Engagement, by way of constructive dialogue, will generally be private and the issues being raised are
discussed with the directors of the company, financial and legal advisers, fellow shareholders and RWC's clients.

Principle 2: Institutional investors should have a robust policy on managing conflicts of
interest in relation to stewardship and this policy should be publicly disclosed

RWC has a simple business model and dealing in investments is only undertaken on behalf of our clients. The
firm does not deal in investments on its’ own account. In addition RWC has deliberately maintained an
independent ownership structure and this further minimises possible conflicts of interest. The firm is authorised
and regulated by the Financial Conduct Authority and is required to take all reasonable steps to identify conflicts
of interest that may give rise to a material risk of damage to the interest of our clients. RWC has developed a
policy to help us manage conflicts of interest should they arise and this is available on request.

Specifically, conflicts of interest in relation to stewardship may arise with regard to voting at AGM/EGM or when
being a permanent ‘insider’ at a company. The RWC policy is generally not to take Board seats in the
companies in which it invests for two principal reasons. Firstly, Board representation would make RWC a near
permanent insider and this might prevent timely trading in a stock. Secondly, being on a Board may be an
obstacle to collaborating with other shareholders who may assume we are an insider (whether or not this is in
fact the case) and that we have a vested interest by virtue of having a seat on the Board, which consequently
may hamper us being involved in collective action. As such, taking Board seats may limit RWC to in some
aspects of its investment process, and will only be pursued in exceptional circumstances.

Principle 3: Institutional investors should monitor their investee companies

Share interests carry ownership rights and exercising those rights is an integral part of the RWC investment
processes. Our objective is to enhance returns for clients. On-going monitoring of investee companies is a
critical part of the process.

As part of the daily routine, RWC fund managers monitor company announcements, selected stockbroker
research, interact with other specialists and review press commentary relevant to all of the companies in which
they invest in order to ensure that the investment thesis remains intact.

When clarification or further information is required a fund manager may arrange a meeting/telephone
conversation with company executives, analysts or the company’s adviser. These meetings/telephone calls may
focus on results, strategy, corporate governance issues or performance. If necessary a fund manager can be
made an insider but approval of the RWC compliance officer is required. The detailed rules of this process are
available on request.

Principle 4: Institutional investors should establish clear guidelines on when and how they
will escalate their activities as a method of protecting and enhancing shareholder value

If we believe shareholder value is being threatened we may directly challenge a board to take action unless we
consider it in the best interests of investors to sell the position. We will always act in clients’ best interests.

Actions to challenge a board vary across the strategies within RWC but may include constructive dialogue and
engagement with the directors of an investee company, communication through the company’s advisers, joint
intervention with other shareholders, and voting against board proposals..
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At all times RWC aims to be pragmatic and long-term in the way we exercise ownership rights and recognises
that the ability to influence is directly related to the proportion of equity held, unless collective action is taken
(see 5 below).

Principle 5: Institutional investors should be willing to act collectively with other investors
where appropriate

RWC is open to and willing to work collectively with other shareholders, where appropriate, to bring more
ownership weight to bear in the dialogue with companies. RWC supports the Kay recommendation in this regard
as collective action by a critical mass of institutional investors will enhance board and management
accountability in public companies and therefore realise the over-arching objective of improving long-term
returns to shareholders.

Collective action may involve sharing views, ideas and possible joint actions with other institutions and
shareholders/stakeholders. This is always done in accordance with RWC conflicts of interest policy and with
applicable regulations and codes such as the Market Abuse Directive and the Takeover Code.

Principle 6: Institutional investors should have a clear policy on voting and disclosure of
voting activity

RWC's investment and voting decisions are always taken in the best interests of clients and is performed in
accordance with the "RWC Proxy Voting Policy". All RWC strategies, where appropriate, report voting activities
to their clients.

The AGM and EGM serve a critical purpose by reinforcing a Board’s accountability to its shareholders and RWC
recognises that as an asset manager it is critical that it uses voting as part of its objective of improving long-term
returns. Consequently, and depending on the specific approach, most of RWC's investment teams consider the
exercise of voting rights to be an integral part of their investment process.

Institutional Shareholder Services (ISS) has been appointed as agent to facilitate exercising RWC's voting
activity. ISS provides RWC with proprietary research and advice on each relevant resolution of an AGM or
EGM. RWC will depart from their advice when needed to protect the interests of its clients. A vote ‘against’ will
typically be preceded by open dialogue with the company.

Principle 7: Institutional investors should report periodically on their stewardship and voting
activities

RWC has a preference for a private and constructive dialogue with companies. When appropriate, RWC reports
its stewardship and voting activities to its clients in its monthly and quarterly client communications.
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Important Information and Disclaimers

The term “RWC” may include any one or more RWC branded entities including RWC Partners Limited and RWC Asset Management LLP, each of which is
authorised and regulated by the UK Financial Conduct Authority and, in the case of RWC Asset Management LLP, the US Securities and Exchange
Commission; RWC Asset Advisors (US) LLC, which is registered with the US Securities and Exchange Commission; and RWC Singapore (Pte) Limited, which
is licensed as a Licensed Fund Management Company by the Monetary Authority of Singapore.

RWC may act as investment manager or adviser, or otherwise provide services, to more than one product pursuing a similar investment strategy or focus to
the product detailed in this document. RWC seeks to minimise any conflicts of interest, and endeavours to act at all times in accordance with its legal and
regulatory obligations as well as its own policies and codes of conduct.

This document is directed only at professional, institutional, wholesale or qualified investors. The services provided by RWC are available only to such
ersons. It is not intended for distribution to and should not be relied on by anyéyers_on who would qualify as a retail or individual investor in any jurisdiction or
or distribution to, or use by, any person or entity in any jurisdiction where such distribution or use would be contrary to local law or regulation.

This document has been prepared for general information purposes only and has not been delivered for registration in an%l jurisdiction nor has its content
been reviewed or approved by any regulatory authority in any jurisdiction. The information contained herein does not constitute: (i) a binding Ie?al agreement;
gii) legal, regulatory, tax, accounting or other advice; (iii) an offer, recommendation or solicitation to buy or sell shares in any fund, security, commodity,
inancial instrument or derivative linked to, or otherwise included in a portfolio managed or advised by RWC; or (iv) an offer to enter into any other transaction
whatsoever (each a “Transaction”). No representations and/or warranties are made that the information contained herein is either up to date and/or accurate
and is not intended to be used or relied upon by any counterparty, investor or any other third party.

RWC uses information from third party vendors, such as statistical and other data, that it believes to be reliable. However, the accuracy of this data, which
may be used to calculate results or otherwise compile data that finds its way over time into RWC research data stored on its systems, Is not guaranteed. If
such information is not accurate, some of the conclusions reached or statements made may be adversely affected. RWC bears no responsibility for your
investment research and/or investment decisions and you should consult your own lawyer, accountant, tax adviser or other professional adviser before
entering into any Transaction. Any opinion expressed herein, which may be subjective in nature, may not be shared by all directors, officers, employees, or
representatives of RWC and may be subject to change without notice. RWC is not liable for any decisions made or actions or inactions taken by you or others
based on the contents of this document and neither RWC nor any of its directors, officers, employees, or representatives (including affiliates) accepts any
liability whatsoever for any errors and/or omissions or for an%/ direct, indirect, special, incidental, or consequential loss, damages, or expenses of any kind
howsoever arising from the use of, or reliance on, any information contained herein.

Information contained in this document should not be viewed as indicative of future results. Past Eerformance of any Transaction is not indicative of future
results. The value of investments can go down as well as up. Certain assumptions and forward looking statements may have been made either for modellinﬁ
purposes, to simplify the presentation and/or calculation of any projections or estimates contained herein and RWC does not represent that that any suc
assumptions or statements will reflect actual future events or that all'assumptions have been considered or stated. Forward-looking statements are inherently
uncertain, and changing factors such as those affecting the markets generally, or those affecting particular industries or issuers, may cause results to differ
from those discussed. Accordingly, there can be no assurance that estimated returns or projections will be realised or that actual returns or j?erformance
results will not materially differ from those estimated herein. Some of the information contained in this document may be aggregated data of Transactions
executed by RWC that has been compiled so as not to identify the underlying Transactions of any particular customer.

The information transmitted is intended only for the person or entity to which it has been given and may contain confidential and/or privileged material. In
accepting receipt of the information transmitted you agree that you and/or your affiliates, partners, directors, officers and employees, as applicable, will keep
all information strictly confidential. Any review, retransmission, dissemination or other use of, or taking of any action in reliance upon, this information is
prohibited. The information contained herein is confidential and is intended for the exclusive use of the intended recipient(s) to which this document has been
p%qui?ed. Any distribution or reproduction of this document is not authorised and is prohibited without the express written consent of RWC or any of its
affiliates.

Representative holdings and portfolio characteristics are specific only to the portfolio shown at that point in time and is subject to chan?e. The representative
portfolio shown has been selected by RWC based on account characteristics that RWC believes accurately represents the investment strategy as a whole.

Changes in rates of exchange may cause the value of such investments to fluctuate. An investor may not be able to get back the amount invested and the
loss on realisation may be very high and could result in a substantial or complete loss of the investment. In addition, an investor who realises their investment
in a RWC-managed fund after a short period may not realise the amount originally invested as a result of charges made on the issue and/or redemption of
such investment. The value of such interests for the purposes of purchases may differ from their value for the purpose of redemptions. No representations or
warranties of any kind are intended or should be inferred with respect to the economic return from, or the tax consequences of, an investment in a RWC-
managed fund. Current tax levels and reliefs may change. Depending on individual circumstances, this may affect investment returns. Nothing in this
document constitutes advice on the merits of buying or selling a particular investment. This document expresses no views as to the suitability or
appropriateness of the fund or any other investments described herein to the individual circumstances of any recipient.

AIFMD and Distribution in the European Economic Area (“EEA”)

The Alternative Fund Managers Directive (Directive 2011/61/EU) (“AIFMD”) is a regulatory regime which came into full effect in the EEA on 22 July 2014.
RWC Asset Management LLP is an Alternative Investment Fund Manager (an “AIFM”) to certain funds managed by it The AIFM is required to make available
to investors certain prescribed information prior to their investment in an AIF. The majority of the Erescribed information is contained in the latest Offering
Document of the AIF. The remainder of the prescribed information is contained in the relevant AlF’s annual report and accounts. All of the information is
provided in accordance with the AIFMD.

In relation to each member state of the EEA (each a “Member State”), this document may only be distributed and shares in a RWC fund (“Shares’gmﬁ/ only
be offered and placed to the extent that (a) the relevant RWC fund is permitted to be marketed to professional investors in accordance with the AIFMD (as
implemented into the local law/regulation of the relevant Member State); or (b) this document may otherwise be lawfully distributed and the Shares may
lawfully offered or placed in that Member State (including at the initiative of the investor).

Information Required for Distribution of Foreign Collective Investment Schemes to Qualified Investors in Switzerland

The representative and paying a%ent of the RWC-managed funds in Switzerland (the “Representative in Switzerland”) is Société Générale, Paris, Zurich
Branch, Talacker 50, P.O. Box 5070, CH-8021 Zurich. In respect of the units of the RWC-managed funds distributed in Switzerland, the place of performance
and jurisdiction is at the registered office of the Representative in Switzerland.





