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Sustainability is today one of the most important drivers of risk and return. The transition from
WILD to CLIC® requires profound change in major systems that affect 95% of our investment
universe. We believe that value chain disruption and profit pool shifts emerging from the
energy, land & oceans and materials’ systems’ transition s represent areas where investment is
needed at scale to effect urgent transformation and ensure we respect planetary boundaries.

In this system-level change we are firm believers in the importance of stewardship. This is

a crucial approach to protect and enhance the long-term sustainable value of the assets
entrusted to us by our clients, and an indispensable tool to achieve long-lasting impact beyond
financial returns. Through active ownership, we seek to support the expansion of the portion
of the economy that is aligned to the transition.

LOIM’s stewardship function has two key objectives:
1. Promote alignment with the sustainability transition

2. Promote company identification and alignment with value chain disruption and shifting
profit pools

Our stewardship objectives and implementation consider company alignment with best-
practice corporate governance and strong ESG practices as the bedrock in which companies
can thrive.

Voting and Engagement, tools of our stewardship effort:

We understand and use proxy voting and engagement as constituents of our stewardship
continuum.

Through engagement and having a meaningful two-way conversation, we seek to build
relationships of trust with our investee companies. It is crucial that we follow an integrated
approach throughout the investment lifecycle, seeking to ensure that our companies are aligned
with the sustainability challenges they face. Through engagement we raise issues, share our
science-based evidence and our estimates for implied temperature trajectories and seek

to understand how the company is able to react to them and how it plans to address them.

Our engagement policy provides the framework of the engagement activities we carry out.
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Proxy voting allows us to hold management accountable at least
once a year and express and convey our views and preferences,
even if no prior engagement has taken place. Enhanced voting,

that is voting against a management resolution, or for a shareholder
proposal following an engagement is one of the more powerful
stewardship escalation mechanism we have at our disposal given
the legally binding nature of most resolutions that are put to a

vote, the readiness and availability that companies display around
shareholders meetings’ season, and the fact that a company

will have full prior visibility on the rationale for the vote against.

IMPORTANT INFORMATION

This document is a Corporate Communication and is intended for
Professional Investors only.

This document is a Corporate Communication for Professional
Investors only and is not a marketing communication related to
a fund, an investment product or investment services in your country.
This document is not intended to provide investment, tax, accounting,
professional or legal advice.

This document is issued by:

Lombard Odier Asset Management (Europe) Limited (hereinafter
the “Company”). The Company is authorised and regulated by the
Financial Conduct Authority (the “FCA”), entered on the FCA register
with registration number 515393.

This document is approved at the date of the publishing. The Company
is clustered within the Lombard Odier Investment Management Division
(“LOIM™) of Lombard Odier Group which support in the preparation of
this document and LOIM is a trade name.

Any opinions or forecasts provided are as of the date specified,
may change without notice, do not predict future results and do not
constitute a recommendation or offer of any investment product or
investment services.

This document is the property of LOIM, is provided for information
purposes only and is addressed for the recipient exclusively for
its personal use. It may not be reproduced (in whole or in part),
transmitted, modified, or used for any other purpose without the
prior written permission of LOIM. It is not intended for distribution,
publication, or used for any other purpose without the prior written
permission of LOIM.

The contents of this document are intended for persons who are
professionals and who have been vetted by LOIM and assessed as
suitable to the investment matters set out in this document and in
respect of whom LOIM has received an assurance that they are capable
of making their own investment decisions and understanding the risks
involved in making investments of the type included in this document or
other persons that LOIM has expressly confirmed as being appropriate
recipients of this document. If you are not a person falling within the
above categories, you are kindly asked to either return this document
to LOIM or to destroy it and are expressly warned that you must not rely
upon its contents or have regard to any of the matters set out in this
document in relation to investment matters and must not transmit this
document to any other person. This document contains the opinions
of LOIM, as at the date of issue or completeness of the information
contained in this document, nor does it accept any liability for any loss
or damage resulting from its use. All information and opinions as well
as the prices indicated may change without notice.
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This vote against may trigger further engagements allowing us to
bring a stewardship outlook into our financial analysis. Our Proxy
Voting Policy and Corporate Governance Expectations and Proxy
Voting Guidelines define the voting activities we carry out.

LOIM’s stewardship structure includes this Stewardship Statement
(mission, vision and stewardship tools), which is underpinned by the
Engagement Policy and the Proxy Voting Policy and Proxy Voting
Guidelines.

The contents of this document has not been reviewed by any regulatory
authority in any jurisdictions and does not constitute an offer or a
recommendation to subscribe for any securities or other financial
instruments or products.

It contains opinions of LOIM, as at the date of issue. These opinions
and information contained herein in this document does not take into
account all the specific circumstances of the addressee. Therefore, no
representation is made that the information presented in this document
are suitable or appropriate to the individual circumstances of any
investors. Tax treatment depends on the individual circumstance of the
investor and may be subject to change in the future. LOIM does not
provide tax advice.

The information and analysis contained herein are based on sources
believed to be reliable. While LOIM uses its best efforts to ensure that
the content is created in good faith and with greatest care, it does not
guarantee the timeliness, accuracy, validity, reliability or completeness
of the information contained in this document, neither does it warrant
that the information is free from errors and omission not does it accept
any liability for any loss or damage resulting from its use. All information
and opinions as well as the prices indicated may change without notice.
Particular contents of third parties are marked as such. LOIM assumes
no liability for any indirect, incidental or consequential damages that are
caused by or in connection with the use of such content.

The Source of the data has been mentioned wherever it was available.
Unless otherwise stated, the data is prepared by LOIM.

Not for US Person: This corporate communication is not intended for
any “U.S. Person” as defined in Regulation S of the Act, as amended
or pursuant to the 1940 United States Investment Company Act as
amended and will not be registered pursuant to the 1940 United States
Investment Company Act as amended, or pursuant to other US federal
laws. Neither this document nor any copy thereof may be sent, taken
into, or distributed in the United States of America, any of its territories
Or possessions or areas subject to its jurisdiction, or to or for the
benefit of a United States Person. For this purpose, the term “United
States Person” shall mean any citizen, national or resident of the United
States of America, partnership organized or existing in any state,
territory or possession of the United States of America, a corporation
organized under the laws of the United States or of any state, territory
or possession thereof, or any estate or trust that is subject to United
States Federal income tax regardless of the source of its income.
Data Protection: You may be receiving this Communication because
you have provided us your contact details. If this is the case, note that
we may process your personal data for direct marketing purposes. For
more information on Lombard QOdier’'s data protection policy, please
refer to www.lombardodier.com/privacy-policy
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