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Melior Investment Management Pty Ltd (ACN 629 013 896, Authorised Representative 001274055) (Melior)
is the investment manager of the Melior Australian Impact Fund (ARSN 634 081 744) (the Fund)'. Melior is
responsible for determining how votes will be cast (by directing a proxy on how to vote) on resolutions at
meetings of investors of listed companies the Fund has invested in. This report explains the rationale behind
the proxy voting decisions made by Melior on resolutions at investee company meetings held in the year
ending 31 December 2021.

Ntroduction

Core to Melior’s philosophy is the belief that companies that produce products and
services that drive positive social and environmental impact, with strong environmental,
social and corporate governance (ESG) attributes, will achieve a long-term competitive
advantage and drive superior value creation. This philosophy is supported by an
ever-growing body of academic and empirical research. These companies are less likely
to experience operating, legal, policy, regulatory and reputational risk. Furthermore, there
is increasing evidence that such companies may benefit from attracting higher calibre
sta , lower sta turnover, having greater customer loyalty and a lower cost of capital.




Proxy voting I1s a key
advocacy tool

Conducting proxy voting on behalf of
investors is an important responsibility
and we believe that fund managers should
provide transparent proxy voting reporting
as voting rights are a key company
advocacy tool.

Although there are a wide range of factors
that help determine the success of an
enterprise, as shareholders, three tools of
influence that are consistently at our disposal
are our ability to vote:

(1) for or against the election of
directors,

(2) for or against adoption of the
remuneration report, and

(3) for or against special resolutions.

We have established a rigorous proxy

Whilst there are a range of issues that need voting process with a focus on the

to be considered when voting proxies, key vote guiding principles detailed
we believe that the following two factors in the following sections. Our process
are particularly important for driving involves each resolution being

value creation and positive social and researched by the relevant analyst and
environmental impact: then discussed and agreed upon by

the broader investment team and our
Chief Investment O cer prior to our
votes being submitted. We engage
with every company where we vote
against management on a proposal,
explaining our principals and rationale
for our voting decision. Our principles
are regularly assessed, with additional
principles expected to be included over
time based on proxy voting scenarios.

(1) Optimal board composition, particularly
in terms of appropriate director tenure
(generally considered as not exceeding
nine years), avoiding over-boarding
(defined as sitting on four or more
publicly listed company boards), and
diversity of boards across multiple
dimensions including gender, age and
cultural background;

(2) Longer term incentivisation of
management teams via linkage of
remuneration to material ESG factors to
drive both the long-term sustainability of
the business and positive environmental
and social impact.

MELIOR PROXY VOTING REPORT 2021 3



4

Proxy Voting summary

During the period 1 January 2021 to 31 December 2021, Melior participated
in voting at 34 AGMs and considered 198 proposals brought by company
management teams and shareholders. As shown in the following pie charts,
we voted “For” 79% of management recommendations, “Against” 19%2 and

“Abstained” on 2%, with the reasons for our Against votes detailed further. We
generally try to avoid abstain votes given we believe that we have a responsibility
to cast a definitive vote. There are, however, certain circumstances where we
choose to abstain such as when we do not feel we have su cient information.

Board tenure

Overboarded director

™~

Other

Lack of clear REM linkage to

W For 79% M Against 19% M Abstain 2% ESG outcomes by management

DETAIL OF AGAINST VOTES:

The percentage of proposals we voted Against increased to 19% in 2021 vs 13% 2020. In 2021,
the majority of our Against votes (63%) related to remuneration proposals and the lack of
explicit linkages of material ESG issues to management’s long-term incentive structures.

Board composition comprised the next largest proportion of our Against votes as we voiced
our concerns over issues including overboarding of directors and long tenures of directors on
certain boards.

During 2021, we saw an increase in the number of environmentally and socially focussed
proposals brought by shareholders from zero in 2020 to four in 2021. This is a trend we expect
to continue in 2022 and beyond. These proposals are included in “Other” which accounted for
16% of our Against votes and were comprised of:

e Supporting three shareholder proposals brought to the major banks calling for increased
disclosure over how they will manage their fossil fuel exposures in accordance with a
scenario in which global emissions reach net-zero by 2050.

e Supporting Australasian Centre for Corporate Responsibility (ACCR)’s shareholder proposal
brought to Fortescue Metals requesting that the company publicly support stronger cultural
heritage protections.

2 Against votes include both votes against a management proposal, and votes for a shareholder proposal that management recommended
voting against.
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Melior's voting principals
rationale

LONGER TERM INCENTIVISATION

We believe that explicitly linking long-term management remuneration to achieving material
ESG factors such as employee safety and welfare, action on climate change, gender balance,
and water and waste management, is critical in embedding these practices into corporate
culture.

A report by Guerdon Associates3 shows that Australian companies on average incorporate
more ESG and non-financial metrics into their short-term incentive structures vs global
companies. However, on long-term incentive integration, Australia lags the global average and
did not increase in 2021 vs 2020.

Percentage of companies using ESG plus metrics in
incentives by short and long-term incentives

Short-term incentives Long-term incentives

90%
8%  83%

80%
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70% 66%
60%
50%
40%
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Australia

Percentage of Companies

Australia

2020 ® 2021

3 http://www.guerdonassociates.com/articles/disclosing-sti-hurdle-requirements/




OPTIMAL BOARD COMPOSITION

We believe that periodic refreshment of board membership is crucial to ensure the inclusion
of relevant skills and experience. We also believe that diversity amongst board members
should reflect the broader communities in which the company operates. This brings di erent
perspectives and reduces “group think,” which in turn promotes better decision making and
business outcomes. At the same time, we recognise and value continuity of board members
and the benefits that experience and knowledge of a company'’s history from longer standing
members can bring.

Readily available and comparable data on board composition is generally limited to tenure, the
number of boards a director sits on, and the gender of the director. Tenure and

overboarding data assists investors in assessing whether a board is comprised of people serving
for an appropriate amount of time with capacity to fulfil their responsibilities, however, this
provides a limited snapshot. We accept that there are limitations in our knowledge when we are
assessing the composition and quality of boards given the complexities of understanding the
qualifications and commitments of each individual director.

Using two proxies for which data is readily accessible — director tenure and overboarding of
directors — Melior has attempted to assess whether a board is comprised of people serving for
an appropriate amount of time with capacity to fulfil their responsibilities.

We recognise the limitations in using these proxies, which is why we consider proposals on a
case-by-case basis and aim to continuously evolve and refine our processes and principles.

We carefully consider tenure in the context of the average tenure across a board. We
tend to vote AGAINST the re-election of a director who has been on a board for >9 years
although we take into account the average tenure across the board. We also consider

whether the extended tenure of a director brings valuable knowledge and experience
such as from a company founder.

6
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Director tenure

A study from INSEAD Business School4 found that having a higher proportion of directors with
tenure greater than 15 years measurably decreased firms’ value, and identified “nine years as the
empirically observed optimal tenure”.

Melior’s analysis using CGI Glass Lewis data shows that in 2021, the percentage of ASX300
directors with average board tenures of >9 years fell slightly versus 2020 from 17.0% to 16.4%
respectively. Interestingly, the percentage of directors with tenures <4 years showed the
greatest increase year on year.

Board tenure of ASX300 Board tenure of ASX300
directors in 2020 directors in 2021

& &

B <4years 42% W 4-9years 41% M <4years 44% M4-9years 39%
MW 10-15years 12% MW >l5years 5% M 10-15 years 12% B>5years 5%
Source: CGI Glass Lewis and Melior Source: CGI Glass Lewis and Melior

Overboarding

Overboarding is increasingly becoming an issue. One reason for this is that director
responsibilities are expanding due to a number of factors such as increasing regulatory
requirements, ESG related considerations, higher expectations for shareholder engagement and
heightened cybersecurity threats.

We typically vote AGAINST the re-election of a director who we consider to be over extended
(overboarded), defined as sitting on four or more publicly listed company boards. We consider a
chair position to equate to two director seats. However, this is considered on a case-by-case basis
as we recognise that the definition of over-commitment varies greatly between directors based
on individual capabilities and experience.

4 https://onlinelibrary.wiley.com/doi/abs/10.1111/1475-679X.12209
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THE EVOLVING AREA OF OTHER DIMENSIONS OF DIVERSITY

We also take into account the broader composition of a board and look for boards to
demonstrate diversity across multiple dimensions including skill set, gender, age and cultural
background. Current reporting by ASX companies is largely limited to gender and skill set so the
ability for investors to easily assess companies on other diversity dimensions is limited. However,
recent reports point to ASX board diversity across various dimensions such as age and cultural
background being deficient:

e Analysis by executive search firm Johnson Partners5, found the average ASX 200 board
director age in Australia is 61. This compares to the average age of the Australian population
of 37.

e The 2021 Watermark Board Diversity Index6 reported that 7.5% of ASX300 directors are of
non-European ethnic origin which compares to ~24% of the Australian population?.

We have seen board diversity come into focus by financial market regulatory bodies in the US
and UK. Major global asset managers such as Blackrock, State Street and Goldman Sachs Asset
Management are also raising expectations of board diversity to include under-represented
communities / ethnic minority groups via their proxy voting principles. So far, these expectations
have mainly been applied to US and European companies but we believe that greater scrutiny
from multiple stakeholders of the broader diversity of Australian boards will increase in coming
years.

Our corporate stewardship involves actively advocating to companies to expand disclosure of
board diversity beyond gender. We discuss this in more detail in our Diversity Beyond Gender
thought piece published last year and we are continuing to develop and refine how we will apply
this to our proxy voting principles for 2022 and beyond.

5 https://aicd.companydirectors.com.au/membership/company-director-magazine/2021-back-editions/september/future-proofing
6 https://www.watermarksearch.com.au/2021-board-diversity-index

7 https://www.dca.org.au/research/project/capitalising-culture
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DETAILED BREAKDOWN OF PROXIES BY COMPANY

To ensure full transparency of our voting records, below is the detailed breakdown of all proxy votes conducted in
2021. We have provided comments explaining our rationale on all proposals where we have voted against management
recommendations.

ATLAS ARTERIA LIMITED Annual Meeting Agenda (27/4/2021)

Management Recommendation Vote Cast

Elect Ariane M. Barker For For

Remuneration Report For Against
Comment: Insu cient linkage of REM to ESG outcomes

Equity Grant (MD/CEO Graeme Bevans) For For

Ratify Placement of Securities For For

Appoint Auditor and Authorise Board to Set Fees For For

Elect Caroline Foulger For Against
Comment: Overboarded director

Elect Andrew Cook For For

Elect Debra Lyn Goodin For For

Re-elect Fiona Beck For Against
Comment: Overboarded director

Ratify Placement of Securities For For

AUSTRALIA & NEW ZEALAND BANKING GROUP LTD. Annual Meeting Agenda (16/12/2021)

Management Recommendation Vote Cast

Elect Christine E. O'Reilly For For

Re-elect John Key For For

Remuneration Report For Against
Comment: Insu cient linkage of REM to ESG outcomes

Equity Grant (MD/CEO Shayne Elliott) For For

Shareholder Proposal Regarding Facilitating Nonbinding Proposals Against Against

Shareholder Proposal Regarding Fossil Fuel Exposure Against For

Comment: Consistent with Melior’s advocacy goals to see better disclosure and target setting around the emissions intensity of
the loan book at the banks.

BLUE SCOPE STEEL LIMITED. Annual Meeting Agenda (18/11/2021)

Management Recommendation Vote Cast

Remuneration Report For For
Re-elect Mark Hutchinson For For
Equity Grant (CEO Mark Vassella - STI) For For
Equity Grant (CEO Mark Vassella - LTI) For For
Approve Termination Payments For For
Amendments to Constitution For For

CHARTER HALL GROUP. Annual Meeting Agenda (11/11/2021)

Management Recommendation Vote Cast

Elect Jacqueline Chow For For

Remuneration Report For Against
Comment: Insu cient linkage of REM to ESG outcomes + quantum of proposed ROP grantl

Equity Grant (MD/CEO David Harrison - FY2021 STIP) For For

Equity Grant (MD/CEO David Harrison - FY2022 LTIP) For For

Equity Grant (MD/CEO David Harrison - ROP) For Against
Comment: Quantum of proposed ROP grant

Approve Increase in NEDs’ fee cap For For

1 Retention and Outperformance Plan.
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COCHLEAR LTD. Annual Meeting Agenda (19/10/2021)

Management Recommendation Vote Cast
Accounts and Reports For For
Remuneration Report For Against
Comment: Insu cient linkage of REM to ESG outcomes
Re-elect Catriona (Alison) Deans For For
Re-elect Glen F. Boreham For For
Elect Christine F. McLoughlin For For
Equity Grant (MD/CEO Dig Howitt) For For

COMMONWEALTH BANK OF AUSTRALIA Annual Meeting Agenda (13/10/2021)

Management Recommendation Vote Cast

Re-elect Catherine Livingstone For For
Re-elect Anne L. Templeman-Jones For For
Elect Peter G. Harmer For For
Elect Julie Galbo For For
Remuneration Report For Against
Comment: Insu cient linkage of REM to ESG outcomes
Equity Grant (MD/CEO Matt Comyn) For For
Shareholder Proposal Regarding Facilitating Nonbinding Proposals Against Against
Shareholder Proposal Regarding Report on Fossil Fuel Exposure Against For

Comment: Consistent with Melior’s advocacy goals to see better disclosure and target setting around the emissions intensity of
the loan book at the banks.

COSTA GROUP HOLDINGS LIMITED Annual Meeting Agenda (27/5/2021)

Management Recommendation Vote Cast

Remuneration Report For Against
Comment: Insu cient linkage of REM to ESG outcomes

Re-elect Peter M. Margin For For

Re-elect Timothy (Tim) Goldsmith For For

Equity Grant (MD/CEO Sean Hallahan - STI) For For

Equity Grant (MD/CEO Sean Hallahan - LTI) For For

CSL LTD. Annual Meeting Agenda (12/10/2021)

Management Recommendation Vote Cast

Re-elect Brian McNamee For For
Re-elect Andrew Cuthbetson For For
Elect Alison Watkins For For
Elect Duncan Maskell For For
Remuneration Report For Against
Comment: Insu cient linkage of REM to ESG outcomes
Equity Grant (MD/CEO Paul Perreault) For Abstain
Renew Proportional Takeover Provisions For For

DEXUS Special Meeting Agenda (22/4/2021)

Management Recommendation Vote Cast

Approve Unstapling of DXO, DDF, DIT and DOT units For For
Amendments to Constitutions For For
Approve Simplification For For

DEXUS Annual Meeting Agenda (19/10/2021)

Management Recommendation Vote Cast

Remuneration Report For Against
Comment: Insu cient linkage of REM to ESG outcomes + quantum of one-o awards.

Equity Grant (CEO Darren Steinberg) For For

Ratify Warwick M. Negus For Against
Comment: Overboarded director

Ratify Penelope (Penny) Bingham-Hall For For

Ratify Tonianne Dwyer For Against
Comment: Tenure exceeds best practice and overboarded director

Amendements to Constitution For For
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FISHER & PAYKEL HEALTHCARE CORPORATION LIMITED Annual Meeting Agenda (18/8/2021)

Management Recommendation Vote Cast
Re-elect Scott St John For For
Re-elect Michael Daniell For For
Authority to Set Auditor’s Fees For For
Equity Grant (MD/CEO Lewis Gradon - PSRs) For For
Equity Grant (MD/CEO Lewis Gradon - Options For For

FORTESCUE METALS GROUP LTD Annual Meeting Agenda (9/11/2021)

Management Recommendation Vote Cast

Remuneration Report For For
Re-elect Sebastian Coe For For
Re-elect Jean Baderschneider For For
Re-elect CAO Zhigiang For For
Renew Performance Rights Plan For For
Equity Grant (MD/CEO Elizabeth Gaines) For For
Shareholder Proposal Regarding Facilitating Nonbinding Proposals Against Against
Shareholder Proposal Regarding Cultural Heritage Protection Against For

Comment: Extensive stakeholder consultation by Melior reveals that the currently proposed WA Aboriginal Cultural Heritage
legislation is not fit for purpose. The findings of the Juukan Gorge Enquiry support this view. A pause is required to enable
complete consultation to facilitate legislation that is acceptable to all stakeholders.

GOODMAN GROUP Annual Meeting Agenda (18/11/2021)

Management Recommendation Vote Cast

Appoint Auditor (Goodman Logistics (HK) Ltd) For For

Re-elect Rebecca J. McGrath For For

Re-elect Danny Peeters (Goodman Ltd) For Against
Comment: Over-representation of executives on the board.

Re-elect Danny Peeters (Goodman Logistics (HK) Ltd For For

Re-elect David Collins (Goodman Logistics (HK) Ltd For For

Remuneration Report For Against
Comment: LTI grant value

Equity Grant (CEO Greg Goodman) For Against
Comment: LTI grant value

Equity Grant (Executive Director Danny Peeters) For Against
Comment: LTI grant value

Equity Grant (Deputy CEO, CEO North America Anthony Rozic) For Against

Comment: LTI grant value

|G O Annual Meeting Agenda (18/11/2021)

Management Recommendation Vote Cast

Re-elect Keith W. Spence For For
Elect Michael Nossal For For
Elect Xiaoping Yang For For
Remuneration Report For Against
Comment: Upward discretion on STI outcomes; Additional cash bonus
Equity Grant (MD/CEO Peter Bradford - FY 2021 ST) For For
Equity Grant (MD/CEO Peter Bradford - FY2022 LTI) For For
Amendment to the Terms of Performance Rights For Against

Comment: Lower stretch hurdle; Insu cient disclosure

INTEGRAL DIAGNOSTICS LIMITED Annual Meeting Agenda (5/11/2021)

Management Recommendation Vote Cast
Re-elect Rupert A. Harrington For For
Elect Nazar Bokani For For
Remuneration Report For Against
Comment: Insu cient linkage of REM to ESG outcomes
Equity Grant (MD/CEO lan Kadish) For For
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LIFESTYLE COMMUNITIES LIMITED Annual Meeting Agenda (16/11/2021)

Management Recommendation Vote Cast

Remuneration Report For Against
Comment: Insu cient linkage of REM to ESG outcomes

Re-elect Philippa Kelly For For

Re-elect David Blight For For

MERCURY NZ LIMITED Annual Meeting Agenda (23/9/2021)

Management Recommendation Vote Cast
Elect Dennis Barnes For For
Re-elect Prudence (Prue) M. Flacks For For
Re-elect Michale (Mike) J. Taitoko For For
Approve Increase in NEDs’ Fee Cap For For

MERIDIAN ENERGY LIMITED Annual Meeting Agenda (6/10/2021)

Management Recommendation Vote Cast

Re-elect Mark C. Cairns For For
Elect Tania JT.R. Simpson For For
Directors’ Fees For For

NETWEALTH GROUP LIMITED Annual Meeting Agenda (27/10/2021)

Management Recommendation Vote Cast

Remuneration Report For For
Equity Grant (JMD Matthew Heine) For For
Approve Increase in NDEs' Fee Cap For For
Elect Kate Temby For For

NEXTDC LIMITED Annual Meeting Agenda (19/11/2021)

Management Recommendation Vote Cast

Remuneration Report For Against
Comment: Insu cient linkage of REM to ESG outcomes

Re-elect Douglas R. Flynn For For

Equity Grant (MD/CEO Craig Scroggie) For For

OZ MINERALS LIMITED Annual Meeting Agenda (1/4/2021)

Management Recommendation Vote Cast

Re-elect Peter Wasow For For

Remuneration Report For Against
Comment: Insu cient linkage of REM to ESG outcomes

Equity Grant (MD/CEO Andrew Cole - LTIP) For For

Equity Grant (MD/CEO Andrew Cole - STIP) For For

RAMSAY HEALTH CARE LTD Annual Meeting Agenda (24/11/2021)

Management Recommendation Vote Cast

Remuneration Report For Against
Comment: Insu cient linkage of REM to ESG outcomes

Re-elect David Thodey For Against
Comment: Overboarded director

Re-elect Claudia Sussmuth Dyckerho For For

Equity Grant (MD/CEO Craig McNally) For For
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RELIANCE WORLDWIDE CORPORATION LIMITED Annual Meeting Agenda (28/10/2021)

Elect Darlene Knight For For
Re-elect Sharon McCrohan For For
Remuneration Report For For
Equity Grant (MD/CEO Heath Sharp) For For
Renew Proportional Takeover Provisions For For

SEEK LIMITED Annual Meeting Agenda (17/11/2021)

Remuneration Report For For
Re-elect Graham B. Goldsmith For For
Re-elect Michael Wachtel For For
Elect Andrew R. Bassat For For
Equity Grant - Equity Right (MD/CEO lan Narev) For For
Equity Grant - WSP Options and Rights (MD/CEO lan Narev) For For
Approval of Termination Benefits For For

SELECT HARVESTS Annual Meeting Agenda (26/2/2021)

Management Recommendation Vote Cast
Remuneration Report For Against
Comment: Insu cient linkage of REM to ESG outcomes
Re-elect Michael A. Iwaniw For Against
Comment: Tenure exceeds best practice
Re-elect Frederick (Fred) S. Grimwade For Against
Comment: Tenure exceeds best practice and overboarded director
Ratify Placement of Securities (October 2020) For For
Equity Grant (MD/CEO Paul Thompson) For For

SPARK NEW ZEALAND LIMITED Annual Meeting Agenda (5/11/2021)

Management Recommendation Vote Cast
Authority to Set Auditor’s Fees For For
Re-elect Alison J. Barrass For For
Elect David Havercroft For For

STEADFAST GROUP LIMITED Annual Meeting Agenda (22/10/2021)

Remuneration Report For For
Equity Grant (CEO Robert Kelly) For For
Ratify Placement of Securities For For
Approve Increase in NED’s Fee Cap For For
Elect Vicki Allen For For
Re-elect David P. Liddy For For
Re-elect Gai M. McGrath For For

SUPER RETAIL GROUP LIMITED Annual Meeting Agenda (20/10/2021)

Management Recommendation Vote Cast
Remuneration Report For For
Re-elect Sally A.M. Pitkin For For
Re-elect Peter D. Everingham For For
Adopt Proportional Takeover Provisions For For
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SYDNEY AIRPORT Annual Meeting Agenda (21/5/2021)

Management Recommendation Vote Cast
Remuneration Report For For
Re-elect Grant A. Fenn For Abstain
Re-elect Abigail (Abi) P. Cleland For Against
Comment: Overboarded director
Equity Grant (MD/CEO Geo Culbert retention rights) For For
Equity Grant (MD/CEO Geo Culbert 2021 LTI) For For
Re-elect Russell S. Balding For For

TELSTRA CORPORATION Annual Meeting Agenda (12/10/2021)

Elect Roy H. Chestnutt For For
Elect Niek Jan van Damme For For
Equity Grant (MD/CEO Andrew Penn - Restricted Shares) For For
Equity Grant (MD/CEO Andrew Penn - Performance Rights) For For
Remuneration Report For Against

Comment: Insu cient linkage of REM to ESG outcomes

TRANSURBAN GROUP Annual Meeting Agenda (21/10/2021)

Elect Patricia Cross For For
Elect Craig Drummond For For
Elect Timothy J Reed For For
Elect Robert Whitfield For For
Re-elect Mark A. Birrell For For
Remuneration Report For Against
Comment: Insu cient linkage of REM to ESG outcomes
Equity Grant (MD/CEO Scott Charlton) For For

VULCAN ENERGY RESOURCES LIMITED Annual Meeting Agenda (29/11/2021)

Remuneration Report For For
Ratify Placement of Securities For For
Approve Issue of Securities (Chair Gavin Rezos) For For
Approve Issue of Securities (NED Annie Liu) For For
Approve Issue of Securities (NED Josephine Bush) For For
Approve Issue of Securities (NED Heidi Gron) For For
Re-elect Ranya Alkadamani For For
Elect Annie Liu For For
Elect Heidi Gron For For
Elect Josephine Bush For For
Approve Incentives Awards Plan For For

WESFARMERS LIMITED Annual Meeting Agenda (21/10/2021)

Re-elect Bill English For For
Re-elect Vanessa M. Wallace For Against
Comment: Tenure exceeds best practice and overboarded director
Elect Anil Sabharwal For For
Elect Alison M. Watkins For For
Elect Alan J. Cransberg For For
Remuneration Report For For
Equity Grant - KEEPP (Group MD Rob Scott) For For
Return of Capital For For
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WESTPAC BANKING CORP Annual Meeting Agenda (15/12/2021)

Management Recommendation Vote Cast

Remuneration Report For Against
Comment: Insu cient linkage of REM to ESG outcomes
Equity Grant (MD/CEO Peter King) For For
Re-elect Nerida F. Caesar For For
Re-elect Margaret (Margie) L. Seale For For
Elect Nora L. Scheinkestel For For
Elect Audette E. Exel For For
Amendments to Constitution For For
Shareholder Proposal Regarding Facilitating Nonbinding Proposals Against Against
Shareholder Proposal Regarding Fossil Fuel Exposure Against For

Comment: Consistent with Melior’'s advocacy goals to see better disclosure and target setting around the emissions intensity of
the loan book at the banks.
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