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Policy

Introduction

Overview

ECP Asset Management (ECP) is a high conviction, quality-growth fund manager. For any
long-term investor, sustainability and productivity of investment returns are a necessity
for ensuring we can deliver superior investment returns over time.

We are a highly ethical team, committed to good investing. We're relentlessly transparent,
honest about our capacity and vigilant in applying our process. We do this because
there’s simply no other way we can deliver on our goals and objectives.

ECP is committed to responsible investment, and we believe that ESG factors have a
material impact on long-term investment outcomes. The consideration of ESG factors is
part of our decision-making process and is fully integrated through asset selection and
portfolio management procedures.

Sustainability is a foundational component of our investment process and is at the centre
of each strategic decision we make for our own business. At ECP we approach ESG risks
and opportunities through the following:

% As a private business whose business operations play a role within our society, our
industry, and which may have direct and indirect impacts on our environment; and

% As a fund manager whose approach to investing warrants considering ESG risks and
opportunities within our investment process.

Objective

The ECP ESG & Sustainability Policy outlines how ECP manages ESG-related issues from
an operations and investment perspective. This policy ensures that we deliver on our key
goals and objectives to our clients, our staff, and our community.

A company’'s ESG credentials and its approach surrounding climate change are highly
relevant for a long-term investor and are essential to ensuring its business model remains
sustainable and relevant. Additionally, we believe that the high standard upon which we
hold our investment companies must be achieved by our own business.

Application
This policy applies to ECP’s employees, investment team and directors and officers
This policy should be read in conjunction with the ECP Investment Policy and Process

Overview, ECP Responsible Investment Policy, ECP Voting Policy and our Climate Change
Position Statement.
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Qur Firm

Principles & Practices

Environment

At ECP, we believe that we have a responsibility as a business to ensure that our
operations do not pose any detrimental impact on our environment. We will ensure that
we take all reasonable steps toward ensuring that we act responsibly.

As a fund manager, we have an increasingly important role in our community to ensure
that our business, and the businesses that we invest in place the environment as an
important consideration in their business decisions.

Climate Change & Net Zero

The long-term investment horizons of superannuation funds make them acutely vulnerable
to the systemic disruptions associated with climate change.

At ECP, we recognise that we are transitioning toward a carbon-neutral economy, and
within that, we must be conscious of the commercial implications of climate risks and of
regulatory, legislative and policy requirements for action. ECP understands we play a vital
role as an asset manager in addressing the likely impacts of global warming.

Achieving net-zero emissions prior to 2050 is a key element of the Paris Climate
Agreement (UNFCCC 2015) to limit global temperature rise to well below 2 degrees Celsius
above pre-industrial levels, and to strive for 1.5 degrees.

While many investment strategies are centred on investee engagement rather than the
setting of net-zero targets, ECP believes this requires a considered and committed
approach on both perspectives. ECP has set our own organisational targets, as well as
ensuring we engage with our portfolio companies toward similar targets.

Additionally, we strongly believe that by increasing the amount of reliable information on
financial institutions’ exposure to climate-related risks and opportunities will strengthen
the stability of the financial system, contribute to a greater understanding of climate risks
and facilitate financing the transition to a more stable and sustainable economy.
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Qur Firm
Continued

Operating Activities

From an operations perspective, ECP is committed to ensuring that we minimize our
environmental impact in our daily activities. Our goal is to be carbon neutral by 2025, and
we expect to purchase carbon credits to eliminate our carbon footprint created since
founding of our business.

At ECP, we only print where necessary and that our default printing is double-sided,
black, and white. We use e-signatures where possible, and we promote the use of digital
documents over the use of paper based.

We are committed to recycling our cardboard and paper-based products.

We are committed to ensuring that we reduce our travel footprint, through modern
technology (zoom, Google Hangouts etc), and we support our staff with home-office
equipment when required.

Social

At ECP, we believe that we have a responsibility as a business to ensure that our
employees are provided with a positive, safe, and healthy working environment. We will
ensure that we provide our team with flexible working arrangements that allow for a work-
life balance that ensures families come first.

We believe in nurturing strong relationships in every part of our business — with our
customers, between colleagues and with our portfolio companies - because, to deliver
sustainable growth, we need to think long-term which starts with the relationships with all
our stakeholders.

By promoting diversity and inclusion, we want to ensure our working environment
promotes mutual respect and recognition, provides equal opportunity, and ensures there
is open and fair communication. This commitment to staff empowerment ensures that we
provide the best opportunity to deliver on our promises to our clients.
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Qur Firm
Continued

StaffRelations
We spend a huge amount of time in the workplace, and we strive to make this time a

mutually rewarding exchange. We are highly committed to ensuring that our staff are
provided with a working environment that challenges them to succeed professionally,
fulfilling their own needs and objectives, provides the opportunity for equal remuneration
and provides a workplace that is grounded in loyalty and respect.

Currently, our staff enjoy all the usual national and state public holidays, the standard
paid vacation leave, parental and sick leave. At ECP, we provide staff with an additional
number of annual leave days (Benevolence Days, or Benny’s) which include their birthday,
days for charity work, and the week over Christmas and New Year.

The name ‘Benevolent’ comes from Latin origins meaning Bene (well) and velle (to wish).
Benevolence is well-meaning, kindly, and is focused on doing good - this is the purpose of
these extra leave days. We aim to ensure that all our staff can enjoy the special occasions
with family and to give back to our community.

Outside of leave entitlements, our staff are provided with a few other benefits. Our staff
are provided with low-free superannuation services to aid their own family’s wealth
creation, secondly, ECP has partnered with Medibank to offer staff access to corporate
health plans, and lastly, we fund professional development programs to provide avenues
for individual growth.

Diversity

ECP recognises that diversity of thought is key to providing optimal outcomes for our
clients. To achieve above-average investment returns requires that we are open to all
points of view, and to achieve that requires our firm to be representative of the global,
connected world we live in.

Increasingly, businesses and investment companies have a global operating footprint. To
fully understand and appreciate investment opportunities requires all our staff and
resources to cover a broad range of opinions and ideas that fully capture the potential
over the long term.

For us, creating a collaborative and innovative environment for all our employees means
having a diversity of thought and the ability to incorporate different points of view driving
maximum engagement.

In 2021, ECP implemented the Inclusion & Diversity Policy. Within this, ECP has outlined
our framework, including several key initiatives and goals that we will seek to achieve over
the coming years. ECP believes that it is a necessary step for any business to ensure an
inclusive work environment that fiercely protects people's right to bring their whole self
to work.
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Family & Flexible Work

A work-life balance is of the utmost importance, and within this, family time is central to
this balance. Pursuing a career with ECP should not mean that one must compromise
family commitments and outside interests.

We are committed to providing a rewarding workplace for all employees which enables all
members of the ECP to balance the demands of work with other interests, obligations, and
activities. We have and will continue to ensure that we provide flexible work arrangements
to meet the needs of our business and our people, providing flexible work arrangements,
job-sharing or reduced hour options should that better accommodate our employees’
needs.

Additionally, ECP is committed to ensuring that we include all our employees' families
where and when possible, by regularly providing opportunities for their families to be
involved in our business, whether through social activities or to help their own
professional development goals and ambitions. We recognise that all individuals -
including non-parents - have preferences and outside commitments and we are happy to
work with our employees to ensure that this is accomplished within their work pattern.

Community Conitoutions

At ECP, our community activities are central to our own strategic plan for our business.
While we do have our own charitable foundation, we support several other charitable and
community organisations, including hosting our own charity fundraising events. We
encourage our employees to take part in charitable days as part of their paid annual leave
entitlements. Moreover, we have publicly denounced modern slavery and actively ensure
no investment company falls foul to these business practices.

Governance

At ECP, we believe that we have a responsibility as a business to ensure that we are
ethical in business practices and that we ensure good corporate governance. We will
ensure that our business has appropriate risk management and compliance, that we
ensure our systems and structures provide for superior value creation for our clients, and
that we uphold responsible investment practices.

Good corporate governance is a prerequisite for any company, whether an investment or
our own, in seeking to deliver on strategic plans and long-term business goals. Effective,
trustworthy, and aligned management are the foundation of any successful business. We
will deliver on our promises to our clients that we're a highly ethical, transparent, and
honest manager.
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Remuneration & Firm Ownership

At ECP, we have set up our business to ensure sustainable long-term value creation for
our clients through ensuring 1) our staff are aligned to our client’s interests, and 2) that
our staff are provided equal remuneration opportunities. These structures ensure that all
staff, regardless of their experience, gender, or background are remunerated equally and
fairly.

The staff remuneration has three components:

%2 Market tested base salary;
Y% Short Term Incentive; and
¥ Long Term Incentive.

{K2NIi ¢SNY LYyOSYydGA@S o0a{¢LED

Employees other than Equity Employees may be eligible to receive an annual STl which is
paid from the STl pool. The STl pool is determined by the Executive Chairman and based
on the performance of ECP Asset Management Pty Ltd ("ECPAM”). Each individual
allocation is adjusted by the employee’s KPI| score obtained during the annual review
process. The STl is capped at 50% of the employee’s base salary in the first year of
employment and 100% of base salary in the second, and any subsequent, year of
employment.

Equity Employees receive an STl performance bonus by way of a preference dividend
attributable to their Preference Share which is determined from the annual After-Tax
Profit of ECP Employment Company Pty Ltd with the amount adjusted by the employees
individual KPI score.

[2y3 ¢SNY LYyOSYdGA@dS o60a[¢CLED

Equity Employees are the beneficiaries of the ECP Staff Trust and share in any income
received or the proceeds from the sale of any shares held by that vehicle. The ECP Staff
Trust owns 48% of the issued equity of ECP Asset Management.

Equity Employees

An employee who consistently has high KPl scores during the three-
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