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A) Investment Fund Information

1) Name of the Investment Fund
SNB Capital Global REITs Fund

2) Investment Objectives and Policies

e  Fund’s Objectives:
The Fund aims to achieve capital appreciation in the long
term and distribute income through investing primarily in
the securities of listed Real Estate Investment Trusts
“REITs”, which own and operate income generating real
estate properties, across the globe. In addition, the Fund
has the right to invest in local and global equity of real
estate sector or real estate development sector.

e Investment Policies and Practices:
The Fund invests in listed securities of Real Estate
Investment Trusts “REITs”, listed equity of real estate
companies and real estate development companies, initial
public offerings of REITs shares or Units, initial public
offering of real estate development companies, and Units
of investment funds that have similar objectives to the
Fund.

3) Distribution of Income & Gain Policy

The Fund Manager reserves the right, at its own discretion,
acting in the best interest of the Unitholders, to fully or
partially distribute income received from underlying
investments (if any) and/or realized capital gain (if any) to the
Unitholders twice a year within seven (7) Business Days from
the end of June and December, each year, after obtaining the
Fund Board approval. Unitholders eligible for the distribution
will be the Unitholders of record at the valuation day before
the last valuation day in June and December, each year and
after granted Fund Board approval.

4) The fund’s reports are available upon request free of

charge.

5) The fund’s benchmark and the service provider’s
website (if any)
Ideal Ratings Global REITs Index.

it Ggliuo Ologlas (\

Sl Ggdiuo el (1

ol Wl eIl Goune

Glylong Yokt Oluwbuwy Blual (2

1Gg9uall Blual e
oo JS W1 gy doslall suall e dlall el 03 ] Gouiuall B
Aol ylall O W BLeYI 3 (geland St slasiasd! S5
Ohlasdl o degaze judig Ellial @Jb Wl Sgiun e "REITS"
wi & oLl Gguall 3o el ] d8LaYL sl dzyaa!
okl glad ol (Glaa)l gladll 3 Lulley Ure dmpaall wS)
.L§)L§Jd|

1dilwylong Ylediwdl Olwbew @
"REITS" dayuell d)liall 80l AWl 3hodl (3 Guinall ol
©logyally cdmdell GHlall glatll OBy dyliall O aguels
REITs dzydall dylas)l &l ddldl 3lgYl of agud ddo1 dalal
Bl Wiy 39 «ylaall pglatdl 84 oYl delall Ol lallg
A T e 3SR 093 Bakiall G3luad Wil Colual L) &1 Lo
Aigan ddlyazr dilata of (rne
LIy JoWl aigl dubws (3
Lyl ZLII e 33201 5T IS @i gl 18] o Bgiuall ke Ladiony
lawll 7L a8 99 gy I Badiwall illeiil (o dabiuall
9 .Q|.J.>3]| éjl.p dduan Y ETRVN Boliuall L8 (e Odzg Of dddoll
36592 54 D 9o Jas abl daps I &l § e LY B g5
bl o peiinal) Clgj)’! P! FWN 0555 ol e cple S oy rounag
23 0080 )b G S sl 099 Gy o Bl OMrwn 3
oude d8dlga e Jguasdl day clldg cple S (po o 149 98592 14 3
Bydisall 813

‘lie Ggug Clall wis Ggduall w5 ZU5 (4

0l) deusl 3g30) 39 AIY! 28901y cBgdiuall saliiwdl ogedl (5
(49
(REITS) ol (alladl 3oy Joasl g0

SNB Capital Global REITs Fund
Annual Report 2021

Page 2 of 45

Coll ol SN Gyt
£2021 S gl 3,21



-
SNB Capital

B) Fund Performance Bowuall eldl (@

Joe i /8 AN G Adledl il gid! Jass &ylie o> (1

1) A comparative table covering the last three financial

years/or since inception, highlighting: a2y ‘W‘Uﬂ
Year 2021 2020 2019 VO]
NAV* 39,224,566 29,353,614 25,863,315 *Bguisall Jguo!l dasd dle
NAV per Unit* 1.50 115 1.26 *Bug S Boall Jguol dasd Lo
Highest Price per Unit* 1.51 1.34 1.29 *8a>9 yas e
Lowest Price per Unit * 1.11 0.83 1.05 *54>9 yaw JBI
Number of Units 26,121,404 25,417,542 20,504,918 CHNESN NS
Income Distribution Per Unit 0.026 0.025 0.043 su>9 S dcjgall Clgj)l! dosd
Fees & Expense Ratio 2.27% 2.31% 2.15% Oy raelly @ gudl duud
Percentage of borrowed assets from - e A 5. ¢
the total asset value, the period of o N/A N/A ;jb;}b;u;;ﬁfﬂ:ijwﬂx

their exposure period and due date (if
any)

(Sg 0f) Lgblaxil

*In US Dollar

ROSIR IR,

2) A performance record that covers the following:

tb b Jak slol Jmaw (2
a. The total return for the fund compared to the By Al igally &ylie Gokivall Jleaz VIl

benchmark for 1 year, 3 years, 5 years and since L
Zw\.’w o9 Ol ghw e ¢l ghw S

inception:

. Since Inception 5 Years 3 Years 1Year -
Period w&" Lo CJ‘}Lw 5 O‘j}.u 3 Lo DJ\‘U‘
Return% 4.05 9.38 14.78 33.40 %@ 9l Jile
Benchmark% 5.22 12.03 18.28 31.04 % - §odl L3l

Asdb Bylie Gawall gl JaYl Ll o
ol die o /dp ol Wil s dial

b. The annual total return for the fund compared to the
benchmark for the last 10 years/ or since inception:

Year 2021 2020 2019 2018 2017 2016 2015 2014 2013 2012 Ll
Return% 33.40 -639 2110 -9.00 13.74 -5.89 727 1135 -0.64 23.89 %@ 9uall Lile
Benchmark% 31.04 049 2565 -5.26 1256 -0.57 221 14.13 -0.18 26.23 % s gadl Lile
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C.

Actual

fees and fund expenses paid by the

investment fund during the year as a percentage of

average Net Asset Value:

lehoodd @I Glaidly OYgenlly Wl blie .z
dawgin (o dgin deudS plall Hlue Je Gguiuall
:@giall Jguol dasd Lo

Ve el dd! .
WL} | |
Fees and Expenses USD000 Ydgial Ol3g saolly pgwy
Management Fees 592 1.85% BylaYl Clasl
VAT on Management Fees 89 0.28% BylaYl Gl e ddlaoll dadll dops
Custodian Fees 7 0.02% Laasdl pgu)
Auditor Fees 10 0.03% Oblusd! azlye Ol
Fund Admin Expenses 15 0.04% oYl ldeall Cayylas
CMA Fees 2 0.01% LI Byl i 0 gun)
Tadawul Fees 1 0.00% J9l b ge e Bglivall wlaglas 45 pgu)
Shariah Committee Fees 8 0.02% due il L)l Gloas Ol
Independent Fund Board 0 . . T
. ldie]] (d9diuall 8yla) acl &KL
Remunerations 6 0.02% 5 I Hd] pudomo sbacl &
Total Fees and Expenses 730 2.27% ybaclly pgwyl & gexe
3) Material Changes BAR NS Clu> duphrg> olpas (3
No material changes occurred during the year. B9l £Ial e 355 D29 Olss G Gds @
4) Exercising of Voting Rights Dgndl Cogaidl Oluyles (4
The Fund Manager has exercised voting rights, for more details oo el 9 gl Cogaill Wlaplesy Feliuall pue pB
kindly refer to the “Exercising of voting right Annex”. Mgl Cograill Oluylos (ke dazlye (2mp Jaoladl]
5) Fund Board Annual Report Sgund! Bauall B3] yulome 1585 (5
a. Names of Fund Board Members Bodiuall Byla) yudoeo sbact slowd
e Naif Al Saif — Chairman — Non-Independent s - Bauall Bylo] Lulze Ly - i JT sl @
Member Jaiwe ps
e  Wisam Fasihaldin - Non-Independent Member Jowe pe goae - plll muad plwg @
e Dr. Asem Al Homaidi - Independent Member Jitus giac - gl pole > @
e  Mohammed Al Oyaidi - Independent Member Jdiwe gaac - Ghuall daxe @
b. A brief about of the fund board members' Bokinall 510] Lo elias] MG o6 B .
qualifications
Naif Al-Saif: He is currently the Head of Principal S SV Lol Olylasiiw 8la] (uutdy tbuwo JT sl
Investments in SNB Capital. Naif joined Samba in Jrol> 2006 5lnd § Lol J] Ll euail . 4JWJ1 oYl
February 2006. He has 15 years of experience. In Samba, Bylo il J g5 cholaw § Joadl § 8l (o A 15 Je
Naif has managed the fixed income portfolio of more 392w Jby Hlde 60 j9lmis (lg coldl Jo-ull dlaae
than SAR 60 billion and managed the public budget of Jlde 225 j9lx5 L5\)\ A gand! dlall 8yla) JI ALY
SAR 225 billion. He is also the Chief Operating Officer in 2O Lol 580 dglasiell ety Lol 29 539200 by
Samba London. Moreover, he is a member in Samba's 2l udg Lol § posaly Jgod) &z 3 5ac 989
Asset and Liability Committee. He has taken part in glasll pglai (§ demdliadl aylindl ge Laadl §
several strategic projects in developing the Saudi bl (3 Jos ol ] dolouil Ji8 (392l (§ ol
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banking sector. Prior to joining Samba, he worked for
Saudi Hollandi Bank, Derivatives Department, Treasury
Section. Naif holds a bachelor's degree with Honors in
Finance and Economics from King Fahd University of
Petroleum and Minerals and MBA from Prince Sultan
University.

Wisam Fasihaldin: He is the Chief Financial Officer at
Jeddah Central Development Company (A subsidiary of
PIF). Also, he was the Chief Financial Officer at SNB
Capital. He joined SNB Capital in 2014G. Prior to that he
held multiple roles at Saudi National Bank. He has more
than 20 years of experience in financial sector. He
received an MBA degree - specialized in Finance
University of Business & Technology (former CBA). He
holds a Bachelor degree - specialized in Business
Administration from King Abdulaziz University.

Dr. Asem Al Homaidi: He is an assistant professor of
Finance and Investment. He received PhD in Finance
from the University of New Orleans in United States of
America, a Master in Financial Economics from
University of New Orleans in United States of America,
a Master of Finance from University of Tampa, FL and
Bachelor's degree from King Saud University in Business
Administration (major in Finance) Excellent grade with
First Class Honor.

Mohammed Al Oyaidi: He is the founder of OCPAs, has
more than 15 years of experience in the area of capital
markets, accounting, auditing and risk management. He
has also worked in some international companies and
agencies such as KPMG, Ernst & Young, the World Bank
Group and the Saudi Capital Market Authority. He
received a Master of Business Administration from
Oklahoma City University and a Bachelor's degree in
Accounting from King Saud University. He was awarded
CPA Fellowship as well as SOCPA Fellowship. Aloyaidi is
Business Valuer certified by Saudi Authority for
Accredited Valuers (TAQEEM).

Roles and responsibilities of the Fund Board

The responsibilities of the members of the fund board

shall include the following:

1. Approving material contracts, decisions and reports
involving the fund.

2. Approve a written policy in regards to the voting
rights related to the fund assets.

3. Overseeing and, where appropriate, approving or
ratifying any conflicts of interest the fund manager
has identified.

4. Meeting at least twice annually with the fund
manager’s compliance committee or its compliance
officer to review the fund manager’s compliance
with all applicable rules, laws and regulations.

Hlol - Al olitiell ewd (Sadgdl (S92l
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10.

11.

12.

13.

Approving all changes stipulated in Articles (62) and
(63) of the Investment Funds Regulations “IFRs”
before the fund manager obtains the approval or
notification of the unitholders and the Authority (as
applicable).

Confirming the completeness and accuracy
(complete, clear, accurate, and not misleading),
and compliance with the IFRs, of the Terms and
Conditions and of any other document, contractual
or otherwise.

Ensuring that the fund manager carries out its
obligations in the best interests of the unitholders,
in accordance with the IFRs and the Fund’s Terms
and Conditions.

Reviewing the report that includes assessment of
the performance and quality of services provided
by the parties involved in providing significant
services to the fund referred to in Paragraph (I) of
Article (9) of IFRs, in order to ensure that the fund
manager fulfils his responsibilities in the interest of
unitholders in accordance with the Fund’s Terms
and Conditions and the provisions stipulated in
IFRs.

Assessing the mechanism of the fund manager’s
handling of the risks related to the fund’s assets in
accordance with the fund manager’s policies and
procedures that detect the fund’s risks and how to
treat such risks.

Have a fiduciary duty to unitholders, including a
duty to act in good faith, a duty to act in the best
interests of the unitholders and a duty to exercise
all reasonable care and skill.

Approving the appointment of the external Auditor
nominated by the Fund Manager.

Taking minutes of meetings that provide all
deliberations and facts of the meetings and the
decisions taken by the fund’s board of director.
Review the report containing all complaints and the
measures taken regarding them referred to in
Paragraph (m) of Article (9) of IFRs, in order to
ensure that the fund manager carries out his
responsibilities in a way that serves the interest of
unitholders in accordance with the Fund’s Terms
and Conditions and what contained in this
Regulation.

d. Remuneration of fund board members

Each member of the Fund's independent Board of
Directors receives USD (37,333.33) annually, divided by
the number of open-ended public investment funds

Lé gde ua}p.}m” Ol o e 3.5.'9|5AJ|
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managed by the Fund Manager and supervised by the ozl lgde 80
Fund Board.
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e.

A statement of any conflict or potential conflict of
interest between the interests of a fund board
member and the interests of the fund

Members of the Fund Board may be members of other
funds that may seek investment objectives similar to
those of the Fund. Therefore, in the exercise of its
business, a member of the Fund Board may find himself
in a situation of potential conflict of duties or interests
with one or more funds. However, in such cases, the
member shall take into account his obligations to act in
the best interests of the Unitholders to the maximum
practicable extent and not to overlook his obligations to
his other clients when he considers any investment that
may involve a potential conflict of interest, and in
situations requiring voting, that Member shall refrain
from doing so. To the date of issuing the Terms and
Conditions, there is no significant business or other
interest to the members of the Fund Board, which is
likely to conflict with the interests of the Fund.

A statement showing all the funds boards that the
relevant board member is participating in

Gouall Byl3] s gaae wlas om wWlaedl (2)la5 .2
Bowiuall mlaeg
oo sbast 1955S of Ggunall 813) pulne sbiacd
Wlan Lylatieel Blaal wzds 4B 6,51 gaolua) 39 >
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cdlocy ﬁw)l.mo Bl L_g ‘éjml 5)|.)! u»l;m ;L,a_ci
#B > &1 deg - Gobuall e AST 5l a=ly o plasll
orall Slagll Sle wlas (gasl 3aoes Loy Gpatll
ol lolll Jlag] pdey dias &San dyd (a8l U
Je ki 13 leiil Gb MY Wis (1,39 dMlas
s @l eI §9 @Whasdl § Jaime ()l
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Fund’s/ Member’s Name Pl Dr. Asem Wisam Nadf gl [ Ggiuall e
aidi
L4 AlHomaidi Fasihaldin  Al-Saif
SNB Capital GCC Growth J3lg geild (aedsdl LoVl Bguiue
and Income Fund v v v v ) )
SNB Capital Global REITs / v y y ol Wl LYl Ggie
Fund
SNB Capital Fund of REITs v v Y v Bolial ()l gu‘y\ B9l
Fund Uglaiall dyylaadl Hlaiiwy!
SNB  Capital Freestyle oS gpadl Yl B9 o
Saudi Equity Fund v v v v ) L5 g2l
SNB Capital Saudi Small y y y y Ol el oYl Goriio
and Mid-Cap Equity Fund dawgially S pasall L gaudl
SNB Capital Global Health / / v v Llel) WLl oY1 Gous o
Care Fund dusall
SNB Capital GCC Trading / v v y 0a—aIb 8yl oYl oo
Equity Fund el
SNB Capital Saudi Trading 0—aIL 8y>liell LaYI g0
Equity Fund v v v v ) L5 92|
SNB Capital Asia Pacific v v v v LT el 30 J2Y Boio
Index Fund ludwldly
SNB  Capital Emerging ¥ v v y By gl gl Lol Goio
Markets Index Fund EteAN]
SNB Capital North America v v v v B0l gl gl oY1 Boiso
Index Fund aJleizd)
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PRIV R flog JTuds
Fund’s/ Member’s Name Mohamr:m.ed Dr. :L\sem Wbi'zam ::; sl [ Ggwiuall el
Al Oyaidi . . . .
AlHomaidi Fasihaldin  Al-Saif
SNB Capital Europe Index v v Y v bonsl gl _250d J2YI Bgkine
Fund
SNB Capital Sovereign V4 Loleud) 21 9Sall L}“S" B9due
Sukuk Fund
AlAhli SEDCO Residential GSudl pglatl) gSuw JaIl Bgdie
Development Fund v v
AIARIi REIT Fund (1) v (1) o oI Godio
AlAhli Makkah Hospitality v 40ySll 8oy A8l oY (Bgaine
Fund
SNB Capital Real Estate v Slaal Lol Goie
Fund

g. Topics discussed and issued resolutions, as well as
the fund performance and fund achievement of its
objectives
The Fund's Board of Directors held three meetings
during 2021. The following is a summary of the key
decisions approved and the matters discussed by the
Fund’s Board of Directors:

- Fund’s objectives achievement and performance
review.

- Risks related to the funds; including: liquidity,
market, and operational risks.

- Ensuring fund’s compliance to all applicable rules
and regulations.

- Approving the periodic income distributions to
the unitholders.

Wi 5yoball Ciblylly lgiidle cuwd I Olegogall )

A3luaY Bguall Gaioiy Ggdiuall sl el § Loy
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1 §94uall

2l I asloly asluaY Bodiall Gaams dadle -
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J9gene g0 ddlell Ggud! A sk Gasluall 1 -
LAYy daslasll

Olisgll S Lyl LY s Je dadlgall -

C) Fund Manager Bodall pie  (Z

1) Name and address of the Fund Manager

SNB Capital Company

King Saud Road, P.O. Box 22216, Riyadh 11495, Saudi Arabia
Tel: +966 920000232

Website: www.alahlicapital.com

2) Names and addresses of Sub-Manager / Investment

Adviser

43‘35&3 ‘ég..\ka“x..\.a ‘cud (1
dJll JadI a7

L3 gacdl dpyall dSkeall (11495 (5L €22216 oo egams Clall 3,0

+966 920000232 &l
www.alahlicapital.com : 39 ASIY! a3g0)!

0) el opylidas 91/ 9 W (o Gaiuall pade Olgisy ewl (2

(49

LaSalle Investment Management Securities LLC
100 E. Pratt St., Baltimore, Maryland 21202.

3) Investment Activities during the period

- During the year the fund had an overweight position in
US, while maintaining an underweight position in Japan,
Singapore and the middle east.

AN IS Hleiwd Al (3
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- On the sectorial allocation, the fund had an overweight
position to the residential and retail sectors, and an
underweight position in the industrial sector.

4) Report of investment fund’s performance during the
period

Fund Performance 33.40%

Benchmark Performance 31.04%

The fund outperformed the benchmark by 236 bps.

5) Terms & Conditions Material Changes

1. Update Information regarding: Fund Manger’s Board of
Directors, Financial Disclosure, Fund's Performance, and
Fund Manger’s Financial Result.

2. Change in the membership of the Fund’s Board of
Directors:

a. Resignation of Mr.
Mohammed AlSaggaf.

b. Appointments of Mr. Naif Al-Saif and Mr. Abduljabar
Alabduljabar.

3. Non-fundamental Changes: Change the fund’s English
name, Update Fund Manager Information, Update
Sharia Committee Name — Members - and Guidelines,
Update the info of Fund Manager Board of Directors —
the members’ bio and their memberships.

4. Change in the membership of the fund’s board of
directors:

a. Resignation of Mr. Abduljabar Alabduljabar.
b. Appointment of Mr. Wisam Fasihaldin.
6) Any other information that would enable unitholders

Mohammed Alali and Mr.

to make an informed judgment about the fund’s
activities during the period
None.

7) Investments in other Investment Funds

The fund has not invested substantially in other investment

funds.

8) Special commission received by the fund manager
during the period

No special commissions were received during the period.

9) Any other data and other information required by
Investment Fund Regulations to be included in this
report
a. Conflict of Interests

There is no conflict of interests.

b. Fund Distribution During The Year
The fund distributed 0.03427 USD per unit during
the year.
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c. Incorrect Valuation or Pricing

None.

d. Investment Limitation Breaches
None.
10) Period for the management of the person registered

as fund manager
Since September — 2020.

prailly @odidl dlas .z
-~J-‘.>_963’

Sleliiwdl 09 dallee L0
NEIYD
Bodiuall uaS Jomunall aseid! 8yl Bue (10

-£2020 — e Jdie

11) A disclosure of the expense ratio of each underlying 73l Jawgiallg plall Llgio Gadive S B9 pae dud e ZLSYI (11

fund at end of year and the weighted average expense
ratio of all underlying funds that invested in (where
applicable)

N/A.

D) Custodian

1) Name and address of custodian

The Northern Trust Company of Saudi Arabia

Nakheel Tower, P.O. Box 10175, Riyadh 11433, Saudi Arabia
Tel: +966114188694

Website: www.northerntrust.com

2) Custodian’s duties and responsibilities

- Notwithstanding the delegation by a custodian to one or
more third parties under the provisions of Investment
Funds Regulations or the Capital Market Institutions
Regulations, the custodian shall remain fully responsible
for compliance with its responsibilities in accordance to
the provisions of Investment Funds Regulations.

- The custodian shall be held responsible to the fund
manager and unitholders for any losses caused to the
investment fund due to the custodian fraud, negligence,
misconduct or willful default.

- The custodian shall be responsible for taking custody and
protecting the fund's assets on behalf of unitholders, and
taking all necessary administrative measures in relation
to the custody of the fund's assets.

E) Fund Operator

1) Name and address of fund operator

SNB Capital Company

King Saud Road, P.O. Box 22216, Riyadh 11495,
Saudi Arabia

Tel: +966 920000232

Website: www.alahlicapital.com
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2) Operator’s duties and responsibilities Beluall Jide Oldgsumey lxly (2
- In relation to investment funds, the fund operator shall B9all Juisd e Yosum Bodiuall Jidwe 050 -
be responsible for operating the investment fund. iy dball 0I5 dadly SOAL LY Goaiall Jidwe pois -
. .B9uall
- The fund t t tain the book d d
e fund operator mes maintain ? ooks and records & iy hiongl Sl s oy shicls G dioall Jiko ooy -
related to the operation of the fund it operates. ekl ol 4 sllaza) iy ASLasll
- The fund operator must establish a register of ( > (@usg o)) LY i8S ddes (3= Yggume Goisall Jiduo dad -
unitholders and must maintain it in the Kingdom in .Byisall p8>Tg bg 3 s pogaiadl pojgill dusliwe
accordance to the Investment Funds Regulations. by § ke po paiall o ALY Slely>b Ggaisall Jidoo poty -
- The fund operator shall be responsible for the process of Bl P89

Ysle s Mo Taws Bgubinall Iguol ol (6 Y95ume Bgkivnall Jidio dnd -

dividends distribution (if available) to unitholders. G ‘:S}E bas gl B9l Sliomg s g

- The fund operator must process requests for
subscriptions or redemption according to the fund’s
Terms & Conditions.

- Thefund operator shall be responsible for calculating the
price of the units and valuing the assets of the fund. In so
doing, the fund operator shall conduct a full and fair
valuation according to the fund’s Terms & Conditions.

F) Auditor Oblusdl a2l (9
Name and Address of Auditor Dlgis cblusell azrlyo el
KPMG Al Fozan & Partners o9 Olhsdll (2 ol g
Riyadh Front — Airport Road P.O Box. 92876, Riyadh 11663, dauyall ASanll 11663 (2LJ1¢92876 .o slaall @y — (oL, dg=>lg
Saudi Arabia g
Tel: 4966118748500 +966118748500: a5
Website: www.kpmg.com/sa www.kpmg.com/sa :L_;gﬁihjl B9l
G) Financial Statements Al @slgdll (I
As shown below in the financial statements section. ALl 031581 0d (§ oLl g0 92 LS
Annex - Exercised Voting Rights Dgiudl Cogatll Oluwylos - @3oxle
Date of Votin
Issuer Name General Subject of voting (Proposal) .. & Voting Reason/Justification
Decision
Assembly
Frasers Centrepoint 21-Jan-21 Adopt Report of the Trustee, Statement by the For A vote FOR is warranted as no significant
Trust Manager, and Audited Financial Statements and concerns have been identified.
Auditor's Report
Frasers Centrepoint 21-Jan-21 Approve KPMG LLP as Auditors and Authorize the For A vote FOR is warranted as no significant
Trust Manager to Fix Their Remuneration concerns have been identified.
Frasers Centrepoint 21-Jan-21 Approve Issuance of Equity or Equity-Linked For A vote FOR is warranted as no significant
Trust Securities with or without Preemptive Rights concerns have been identified.
SEGRO Plc 22-Apr-21 Accept Financial Statements and Statutory Reports For A vote FOR is warranted as no significant
concerns have been identified.
SEGRO Plc 22-Apr-21 Approve Final Dividend For A vote FOR is warranted as no significant
concerns have been identified.
SEGRO Plc 22-Apr-21 Approve Remuneration Report For A vote FOR is warranted as no significant
concerns have been identified.
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SEGRO PIc 22-Apr-21 Re-elect Gerald Corbett as Director For A vote FOR these Directors is warranted as
no significant concerns have been
identified.

SEGRO Plc 22-Apr-21 Re-elect Mary Barnard as Director For A vote FOR these Directors is warranted as
no significant concerns have been
identified.

SEGRO Plc 22-Apr-21 Re-elect Sue Clayton as Director For A vote FOR these Directors is warranted as
no significant concerns have been
identified.

SEGRO Plc 22-Apr-21 Re-elect Soumen Das as Director For A vote FOR these Directors is warranted as
no significant concerns have been
identified.

SEGRO Plc 22-Apr-21 Re-elect Carol Fairweather as Director For A vote FOR these Directors is warranted as
no significant concerns have been
identified.

SEGRO Plc 22-Apr-21 Re-elect Christopher Fisher as Director For A vote FOR these Directors is warranted as
no significant concerns have been
identified.

SEGRO Plc 22-Apr-21 Re-elect Andy Gulliford as Director For A vote FOR these Directors is warranted as
no significant concerns have been
identified.

SEGRO PIc 22-Apr-21 Re-elect Martin Moore as Director For A vote FOR these Directors is warranted as
no significant concerns have been
identified.

SEGRO PIc 22-Apr-21 Re-elect David Sleath as Director For A vote FOR these Directors is warranted as
no significant concerns have been
identified.

SEGRO Plc 22-Apr-21 Reappoint PricewaterhouseCoopers LLP as Auditors For A vote FOR is warranted as no significant
concerns have been identified.

SEGRO Plc 22-Apr-21 Authorise the Audit Committee to Fix Remuneration For A vote FOR is warranted as no significant

of Auditors concerns have been identified.

SEGRO Plc 22-Apr-21 Authorise UK Political Donations and Expenditure For A vote FOR is warranted as no significant
concerns have been identified.

SEGRO Plc 22-Apr-21 Authorise Issue of Equity For A vote FOR these resolutions is warranted
because the proposed amounts and
durations are within recommended limits.

SEGRO PIc 22-Apr-21 Authorise Issue of Equity without Pre-emptive Rights For A vote FOR these resolutions is warranted
because the proposed amounts and
durations are within recommended limits.

SEGRO PIc 22-Apr-21 Authorise Issue of Equity without Pre-emptive Rights For A vote FOR these resolutions is warranted

in Connection with an Acquisition or Other Capital because the proposed amounts and
Investment durations are within recommended limits.

SEGRO Plc 22-Apr-21 Authorise Market Purchase of Ordinary Shares For A vote FOR is warranted as no significant
concerns have been identified.

SEGRO Plc 22-Apr-21 Authorise the Company to Call General Meeting with For A vote FOR is warranted as no significant

Two Weeks' Notice concerns have been identified.

SEGRO Plc 22-Apr-21 Approve Savings-Related Share Option Plan For A vote FOR is warranted as no significant
concerns have been identified.

SEGRO Plc 22-Apr-21 Approve Share Incentive Plan For A vote FOR is warranted as no significant
concerns have been identified.

SEGRO PIc 22-Apr-21 Authorise Board to Offer Scrip Dividend For A vote FOR is warranted as no significant
concerns have been identified.

Public Storage 26-Apr-21 Elect Director Ronald L. Havner, Jr. For A vote FOR the director nominees is
warranted.

Public Storage 26-Apr-21 Elect Director Tamara Hughes Gustavson For A vote FOR the director nominees is
warranted.

Public Storage 26-Apr-21 Elect Director Leslie S. Heisz For A vote FOR the director nominees is
warranted.

Public Storage 26-Apr-21 Elect Director Michelle (Meka) Millstone-Shroff For A vote FOR the director nominees is
warranted.

Public Storage 26-Apr-21 Elect Director Shankh S. Mitra For A vote FOR the director nominees is
warranted.

Public Storage 26-Apr-21 Elect Director David J. Neithercut For A vote FOR the director nominees is
warranted.
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Public Storage 26-Apr-21 Elect Director Rebecca Owen For A vote FOR the director nominees is
warranted.

Public Storage 26-Apr-21 Elect Director Kristy M. Pipes For A vote FOR the director nominees is
warranted.

Public Storage 26-Apr-21 Elect Director Avedick B. Poladian For A vote FOR the director nominees is
warranted.

Public Storage 26-Apr-21 Elect Director John Reyes For A vote FOR the director nominees is
warranted.

Public Storage 26-Apr-21 Elect Director Joseph D. Russell, Jr. For A vote FOR the director nominees is
warranted.

Public Storage 26-Apr-21 Elect Director Tarig M. Shaukat For A vote FOR the director nominees is
warranted.

Public Storage 26-Apr-21 Elect Director Ronald P. Spogli For A vote FOR the director nominees is
warranted.

Public Storage 26-Apr-21 Elect Director Paul S. Williams For A vote FOR the director nominees is
warranted.

Public Storage 26-Apr-21 Advisory Vote to Ratify Named Executive Officers' For A vote FOR is warranted as no significant

Compensation concerns have been identified.

Public Storage 26-Apr-21 Ratify Ernst & Young LLP as Auditors For A vote FOR is warranted as no significant
concerns have been identified.

Public Storage 26-Apr-21 Approve Omnibus Stock Plan For A vote FOR is warranted as no significant
concerns have been identified.

Public Storage 26-Apr-21 Eliminate Cumulative Voting For A vote FOR is warranted as no significant
concerns have been identified.

Equity LifeStyle 27-Apr-21 Elect Director Andrew Berkenfield For A vote FOR the director nominees is

Properties, Inc. warranted.

Equity LifeStyle 27-Apr-21 Elect Director Derrick Burks For A vote FOR the director nominees is

Properties, Inc. warranted.

Equity LifeStyle 27-Apr-21 Elect Director Philip Calian For A vote FOR the director nominees is

Properties, Inc. warranted.

Equity LifeStyle 27-Apr-21 Elect Director David Contis For A vote FOR the director nominees is

Properties, Inc. warranted.

Equity LifeStyle 27-Apr-21 Elect Director Constance Freedman For A vote FOR the director nominees is

Properties, Inc. warranted.

Equity LifeStyle 27-Apr-21 Elect Director Thomas Heneghan For A vote FOR the director nominees is

Properties, Inc. warranted.

Equity LifeStyle 27-Apr-21 Elect Director Marguerite Nader For A vote FOR the director nominees is

Properties, Inc. warranted.

Equity LifeStyle 27-Apr-21 Elect Director Scott Peppet For A vote FOR the director nominees is

Properties, Inc. warranted.

Equity LifeStyle 27-Apr-21 Elect Director Sheli Rosenberg For A vote FOR the director nominees is

Properties, Inc. warranted.

Equity LifeStyle 27-Apr-21 Elect Director Samuel Zell For A vote FOR the director nominees is

Properties, Inc. warranted.

Equity LifeStyle 27-Apr-21 Ratify Ernst & Young LLP as Auditors For A vote FOR is warranted as no significant

Properties, Inc. concerns have been identified.

Equity LifeStyle 27-Apr-21 Advisory Vote to Ratify Named Executive Officers' For A vote FOR is warranted as no significant

Properties, Inc. Compensation concerns have been identified.

Duke Realty 28-Apr-21 Elect Director John P. Case For A vote FOR the director nominees is

Corporation warranted.

Duke Realty 28-Apr-21 Elect Director James B. Connor For A vote FOR the director nominees is

Corporation warranted.

Duke Realty 28-Apr-21 Elect Director Tamara D. Fischer For A vote FOR the director nominees is

Corporation warranted.

Duke Realty 28-Apr-21 Elect Director Norman K. Jenkins For A vote FOR the director nominees is

Corporation warranted.

Duke Realty 28-Apr-21 Elect Director Kelly T. Killingsworth For A vote FOR the director nominees is

Corporation warranted.

Duke Realty 28-Apr-21 Elect Director Melanie R. Sabelhaus For A vote FOR the director nominees is

Corporation warranted.

Duke Realty 28-Apr-21 Elect Director Peter M. Scott, IlI For A vote FOR the director nominees is

Corporation warranted.

Duke Realty 28-Apr-21 Elect Director David P. Stockert For A vote FOR the director nominees is

Corporation

warranted.
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Duke Realty 28-Apr-21 Elect Director Chris T. Sultemeier For A vote FOR the director nominees is

Corporation warranted.

Duke Realty 28-Apr-21 Elect Director Michael E. Szymanczyk For A vote FOR the director nominees is

Corporation warranted.

Duke Realty 28-Apr-21 Elect Director Warren M. Thompson For A vote FOR the director nominees is

Corporation warranted.

Duke Realty 28-Apr-21 Elect Director Lynn C. Thurber For A vote FOR the director nominees is

Corporation warranted.

Duke Realty 28-Apr-21 Advisory Vote to Ratify Named Executive Officers' For A vote FOR is warranted as no significant

Corporation Compensation concerns have been identified.

Duke Realty 28-Apr-21 Ratify KPMG LLP as Auditors For A vote FOR is warranted as no significant

Corporation concerns have been identified.

Healthpeak 28-Apr-21 Elect Director Brian G. Cartwright For A vote FOR the director nominees is

Properties, Inc. warranted.

Healthpeak 28-Apr-21 Elect Director Christine N. Garvey For A vote FOR the director nominees is

Properties, Inc. warranted.

Healthpeak 28-Apr-21 Elect Director R. Kent Griffin, Jr. For A vote FOR the director nominees is

Properties, Inc. warranted.

Healthpeak 28-Apr-21 Elect Director David B. Henry For A vote FOR the director nominees is

Properties, Inc. warranted.

Healthpeak 28-Apr-21 Elect Director Thomas M. Herzog For A vote FOR the director nominees is

Properties, Inc. warranted.

Healthpeak 28-Apr-21 Elect Director Lydia H. Kennard For A vote FOR the director nominees is

Properties, Inc. warranted.

Healthpeak 28-Apr-21 Elect Director Sara G. Lewis For A vote FOR the director nominees is

Properties, Inc. warranted.

Healthpeak 28-Apr-21 Elect Director Katherine M. Sandstrom For A vote FOR the director nominees is

Properties, Inc. warranted.

Healthpeak 28-Apr-21 Advisory Vote to Ratify Named Executive Officers' For A vote FOR is warranted as no significant

Properties, Inc. Compensation concerns have been identified.

Healthpeak 28-Apr-21 Ratify Deloitte & Touche LLP as Auditors For A vote FOR is warranted as no significant

Properties, Inc. concerns have been identified.

Prologis, Inc. 29-Apr-21 Elect Director Hamid R. Moghadam For A vote FOR the director nominees is
warranted.

Prologis, Inc. 29-Apr-21 Elect Director Cristina G. Bita For A vote FOR the director nominees is
warranted.

Prologis, Inc. 29-Apr-21 Elect Director George L. Fotiades For A vote FOR the director nominees is
warranted.

Prologis, Inc. 29-Apr-21 Elect Director Lydia H. Kennard For A vote FOR the director nominees is
warranted.

Prologis, Inc. 29-Apr-21 Elect Director Irving F. Lyons, I For A vote FOR the director nominees is
warranted.

Prologis, Inc. 29-Apr-21 Elect Director Avid Modjtabai For A vote FOR the director nominees is
warranted.

Prologis, Inc. 29-Apr-21 Elect Director David P. O'Connor For A vote FOR the director nominees is
warranted.

Prologis, Inc. 29-Apr-21 Elect Director Olivier Piani For A vote FOR the director nominees is
warranted.

Prologis, Inc. 29-Apr-21 Elect Director Jeffrey L. Skelton For A vote FOR the director nominees is
warranted.

Prologis, Inc. 29-Apr-21 Elect Director Carl B. Webb For A vote FOR the director nominees is
warranted.

Prologis, Inc. 29-Apr-21 Elect Director William D. Zollars For A vote FOR the director nominees is

warranted.
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Prologis, Inc. 29-Apr-21 Advisory Vote to Ratify Named Executive Officers' Against A vote AGAINST this proposal is warranted.
Compensation The company's long-term share price
performance no longer mitigates concerns
over the sizable year-over-year increase in
the value of outperformance awards. The
value of the CEQ's POP and PPP awards
increased by 21 percent year-over-year to
$19.5 million, which is significantly larger
than his annual LTI award of $12.4 million.
The structure of the annual LTI program
also raises some concern, as up to half of
the award may be earned based on
individual performance, while the relative
metric targets merely the median. In
addition, the complex structure arising
from multiple long-term incentive
programs raises some concern, as it is
particularly difficult to assess the rigor of
the PPP program under which the CEQ's
award values have increased substantially
for a number of years. These concerns are
not mitigated by the modest improvements
to the annual program, or the structure of
the CEO's salary. The combined value of the
CEQ's STl award and salary are less than the
increase in the value of his PPP awards
alone for the year in review, and the annual
program lacks complete disclosure of
quantified targets.

Prologis, Inc. 29-Apr-21 Ratify KPMG LLP as Auditors For A vote FOR is warranted as no significant
concerns have been identified.

CareTrust REIT, Inc. 30-Apr-21 Elect Director Allen C. Barbieri For A vote FOR the director nominees is
warranted.

CareTrust REIT, Inc. 30-Apr-21 Elect Director Jon D. Kline For A vote FOR the director nominees is
warranted.

CareTrust REIT, Inc. 30-Apr-21 Elect Director Diana M. Laing For A vote FOR the director nominees is
warranted.

CareTrust REIT, Inc. 30-Apr-21 Elect Director Spencer G. Plumb For A vote FOR the director nominees is
warranted.

CareTrust REIT, Inc. 30-Apr-21 Elect Director Gregory K. Stapley For A vote FOR the director nominees is
warranted.

CareTrust REIT, Inc. 30-Apr-21 Advisory Vote to Ratify Named Executive Officers' For A vote FOR is warranted as no significant

Compensation concerns have been identified.

CareTrust REIT, Inc. 30-Apr-21 Ratify Deloitte & Touche LLP as Auditors For A vote FOR is warranted as no significant
concerns have been identified.

First Industrial Realty 05-May-21 Elect Director Peter E. Baccile For A vote FOR the director nominees is

Trust, Inc. warranted.

First Industrial Realty 05-May-21 Elect Director Teresa B. Bazemore For A vote FOR the director nominees is

Trust, Inc. warranted.

First Industrial Realty 05-May-21 Elect Director Matthew S. Dominski For A vote FOR the director nominees is

Trust, Inc. warranted.

First Industrial Realty 05-May-21 Elect Director H. Patrick Hackett, Jr. For A vote FOR the director nominees is

Trust, Inc. warranted.

First Industrial Realty 05-May-21 Elect Director Denise A. Olsen For A vote FOR the director nominees is

Trust, Inc. warranted.

First Industrial Realty 05-May-21 Elect Director John E. Rau For A vote FOR the director nominees is

Trust, Inc. warranted.

First Industrial Realty 05-May-21 Elect Director Marcus L. Smith For A vote FOR the director nominees is

Trust, Inc. warranted.

First Industrial Realty 05-May-21 Advisory Vote to Ratify Named Executive Officers' For A vote FOR is warranted as no significant

Trust, Inc. Compensation concerns have been identified.

First Industrial Realty 05-May-21 Ratify PricewaterhouseCoopers LLP as Auditors For A vote FOR is warranted as no significant

Trust, Inc. concerns have been identified.
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Regency Centers 05-May-21 Elect Director Martin E. Stein, Jr. For A vote FOR the director nominees is
Corporation warranted.

Regency Centers 05-May-21 Elect Director Joseph F. Azrack For A vote FOR the director nominees is
Corporation warranted.

Regency Centers 05-May-21 Elect Director Bryce Blair For A vote FOR the director nominees is
Corporation warranted.

Regency Centers 05-May-21 Elect Director C. Ronald Blankenship For A vote FOR the director nominees is
Corporation warranted.

Regency Centers 05-May-21 Elect Director Deirdre J. Evens For A vote FOR the director nominees is
Corporation warranted.

Regency Centers 05-May-21 Elect Director Thomas W. Furphy For A vote FOR the director nominees is
Corporation warranted.

Regency Centers 05-May-21 Elect Director Karin M. Klein For A vote FOR the director nominees is
Corporation warranted.

Regency Centers 05-May-21 Elect Director Peter D. Linneman For A vote FOR the director nominees is
Corporation warranted.

Regency Centers 05-May-21 Elect Director David P. O'Connor For A vote FOR the director nominees is
Corporation warranted.

Regency Centers 05-May-21 Elect Director Lisa Palmer For A vote FOR the director nominees is
Corporation warranted.

Regency Centers 05-May-21 Elect Director Thomas G. Wattles For A vote FOR the director nominees is
Corporation warranted.

Regency Centers 05-May-21 Advisory Vote to Ratify Named Executive Officers' For A vote FOR is warranted as no significant
Corporation Compensation concerns have been identified.
Regency Centers 05-May-21 Ratify KPMG LLP as Auditors For A vote FOR is warranted as no significant
Corporation concerns have been identified.
Agree Realty 06-May-21 Elect Director Richard Agree For A vote FOR the director nominees is
Corporation warranted.

Agree Realty 06-May-21 Elect Director Karen Dearing For A vote FOR the director nominees is
Corporation warranted.

Agree Realty 06-May-21 Elect Director Michael Hollman For A vote FOR the director nominees is
Corporation warranted.

Agree Realty 06-May-21 Elect Director John Rakolta, Jr. For A vote FOR the director nominees is
Corporation warranted.

Agree Realty 06-May-21 Elect Director Jerome Rossi For A vote FOR the director nominees is
Corporation warranted.

Agree Realty 06-May-21 Ratify Grant Thornton LLP as Auditors For A vote FOR is warranted as no significant
Corporation concerns have been identified.
Agree Realty 06-May-21 Advisory Vote to Ratify Named Executive Officers' For A vote FOR is warranted as no significant
Corporation Compensation concerns have been identified.
Agree Realty 06-May-21 Increase Authorized Common Stock For A vote FOR is warranted as no significant
Corporation concerns have been identified.
American Homes 4 06-May-21 Elect Director Kenneth M. Woolley For A vote FOR the director nominees is
Rent warranted.

American Homes 4 06-May-21 Elect Director David P. Singelyn For A vote FOR the director nominees is
Rent warranted.

American Homes 4 06-May-21 Elect Director Douglas N. Benham For A vote FOR the director nominees is
Rent warranted.

American Homes 4 06-May-21 Elect Director Jack Corrigan For A vote FOR the director nominees is
Rent warranted.

American Homes 4 06-May-21 Elect Director David Goldberg For A vote FOR the director nominees is
Rent warranted.

American Homes 4 06-May-21 Elect Director Tamara Hughes Gustavson For A vote FOR the director nominees is
Rent warranted.

American Homes 4 06-May-21 Elect Director Matthew J. Hart For A vote FOR the director nominees is
Rent warranted.

American Homes 4 06-May-21 Elect Director Michelle C. Kerrick For A vote FOR the director nominees is
Rent warranted.

American Homes 4 06-May-21 Elect Director James H. Kropp For A vote FOR the director nominees is
Rent warranted.

American Homes 4 06-May-21 Elect Director Lynn C. Swann For A vote FOR the director nominees is
Rent warranted.

American Homes 4 06-May-21 Elect Director Winifred M. Webb For A vote FOR the director nominees is

Rent

warranted.
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American Homes 4
Rent

06-May-21

Elect Director Jay Willoughby

For

A vote FOR the director nominees is
warranted.

American Homes 4
Rent

06-May-21

Elect Director Matthew R. Zaist

For

A vote FOR the director nominees is
warranted.

American Homes 4
Rent

06-May-21

Approve Omnibus Stock Plan

For

A vote FOR is warranted as no significant
concerns have been identified.

American Homes 4
Rent

06-May-21

Approve Nonqualified Employee Stock Purchase Plan

For

A vote FOR is warranted as no significant
concerns have been identified.

American Homes 4
Rent

06-May-21

Ratify Ernst & Young LLP as Auditors

For

A vote FOR is warranted as no significant
concerns have been identified.

American Homes 4
Rent

06-May-21

Advisory Vote to Ratify Named Executive Officers'
Compensation

Against

Although NEOs' base salaries and pay
opportunities were increased in FY20, the
CEQ's total compensation remained well
below peers. In addition, annual incentives
were primarily determined by pre-set
objective metrics, and though results were
adjusted in response to the impacts of
COVID-19, rationale is clearly disclosed, and
payouts were capped below target.
Moreover, while FY20 long-term incentives
are entirely time-vesting, award values are
relatively small and the majority of the
CEQ's FY21 long-term incentives will be
performance-conditioned and measured
over a multi-year period.While sufficient
mitigating factors have been identified for
the pay-for-performance misalignment, a
problematic severance payment was
awarded to former NEO Heim in connection
with her resignation. Without greater
transparency regarding the nature of her
termination and the severance payments
specifically, as well as the treatment of her
outstanding equity awards, shareholders'
ability to reasonably assess such benefits is
inhibited. In light of this concern, a vote
AGAINST this proposal is warranted.

American Homes 4
Rent

06-May-21

Advisory Vote on Say on Pay Frequency

One Year

A vote for the adoption of an ANNUAL say-
on-pay frequency is warranted. Annual say-
on-pay votes are considered a best practice
as they give shareholders a regular
opportunity to opine on executive pay.

CubeSmart

11-May-21

Elect Director Piero Bussani

For

A vote FOR the director nominees is
warranted.

CubeSmart

11-May-21

Elect Director Dorothy Dowling

For

A vote FOR the director nominees is
warranted.

CubeSmart

11-May-21

Elect Director John W. Fain

For

A vote FOR the director nominees is
warranted.

CubeSmart

11-May-21

Elect Director Marianne M. Keler

For

A vote FOR the director nominees is
warranted.

CubeSmart

11-May-21

Elect Director Christopher P. Marr

For

A vote FOR the director nominees is
warranted.

CubeSmart

11-May-21

Elect Director Deborah R. Salzberg

For

A vote FOR the director nominees is
warranted.

CubeSmart

11-May-21

Elect Director John F. Remondi

For

A vote FOR the director nominees is
warranted.

CubeSmart

11-May-21

Elect Director Jeffrey F. Rogatz

For

A vote FOR the director nominees is
warranted.

CubeSmart

11-May-21

Ratify KPMG LLP as Auditors

For

A vote FOR is warranted as no significant
concerns have been identified.

CubeSmart

11-May-21

Advisory Vote to Ratify Named Executive Officers'
Compensation

For

A vote FOR is warranted as no significant
concerns have been identified.

Camden Property
Trust

13-May-21

Elect Director Richard J. Campo

For

A vote FOR the director nominees is
warranted.
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Camden Property 13-May-21 Elect Director Heather J. Brunner For A vote FOR the director nominees is

Trust warranted.

Camden Property 13-May-21 Elect Director Mark D. Gibson For A vote FOR the director nominees is

Trust warranted.

Camden Property 13-May-21 Elect Director Scott S. Ingraham For A vote FOR the director nominees is

Trust warranted.

Camden Property 13-May-21 Elect Director Renu Khator For A vote FOR the director nominees is

Trust warranted.

Camden Property 13-May-21 Elect Director D. Keith Oden For A vote FOR the director nominees is

Trust warranted.

Camden Property 13-May-21 Elect Director William F. Paulsen For A vote FOR the director nominees is

Trust warranted.

Camden Property 13-May-21 Elect Director Frances Aldrich Sevilla-Sacasa For A vote FOR the director nominees is

Trust warranted.

Camden Property 13-May-21 Elect Director Steven A. Webster For A vote FOR the director nominees is

Trust warranted.

Camden Property 13-May-21 Elect Director Kelvin R. Westbrook For A vote FOR the director nominees is

Trust warranted.

Camden Property 13-May-21 Ratify Deloitte & Touche LLP as Auditors For A vote FOR is warranted as no significant

Trust concerns have been identified.

Camden Property 13-May-21 Advisory Vote to Ratify Named Executive Officers' For A vote FOR is warranted as no significant

Trust Compensation concerns have been identified.

SBA Communications 13-May-21 Elect Director Mary S. Chan For A vote FOR the director nominees is

Corporation warranted.

SBA Communications 13-May-21 Elect Director George R. Krouse, Jr. For A vote FOR the director nominees is

Corporation warranted.

SBA Communications 13-May-21 Ratify Ernst & Young LLP as Auditors For A vote FOR is warranted as no significant

Corporation concerns have been identified.

SBA Communications 13-May-21 Advisory Vote to Ratify Named Executive Officers' For A vote FOR is warranted as no significant

Corporation Compensation concerns have been identified.

The UNITE Group Plc 13-May-21 Accept Financial Statements and Statutory Reports For A vote FOR is warranted as no significant
concerns have been identified.

The UNITE Group Plc 13-May-21 Approve Remuneration Report For A vote FOR is warranted as no significant
concerns have been identified.

The UNITE Group Plc 13-May-21 Approve Final Dividend For A vote FOR is warranted as no significant
concerns have been identified.

The UNITE Group Plc 13-May-21 Approve Scrip Dividend Scheme For A vote FOR is warranted as no significant
concerns have been identified.

The UNITE Group Plc 13-May-21 Elect Richard Huntingford as Director For Item 5A vote FOR the election of Richard
Huntingford is warranted, although it is not
without concerns:* In addition to being
Board Chair of The Unite Group plc, Richard
Huntingford is also Chair at Future plc and
NED at JPMorgan Mid Cap Investment Trust
and The Bankers Investment Trust plc,
which represents a significant number of
total commitments.The main reasons for
support are:* Two of his directorships are
at investment trusts. Taking this factor into
account, a degree of flexibility is considered
appropriate with regard to his re-
election.ltems 6 to 14A vote FOR these
Directors is warranted as no significant
concerns have been identified.
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The UNITE Group Plc

13-May-21

Re-elect Richard Smith as Director

For

Item 5A vote FOR the election of Richard
Huntingford is warranted, although it is not
without concerns:* In addition to being
Board Chair of The Unite Group plc, Richard
Huntingford is also Chair at Future plc and
NED at JPMorgan Mid Cap Investment Trust
and The Bankers Investment Trust plc,
which represents a significant number of
total commitments.The main reasons for
support are:* Two of his directorships are
at investment trusts. Taking this factor into
account, a degree of flexibility is considered
appropriate with regard to his re-
election.ltems 6 to 14A vote FOR these
Directors is warranted as no significant
concerns have been identified.

The UNITE Group Plc

13-May-21

Re-elect Joe Lister as Director

For

Item 5A vote FOR the election of Richard
Huntingford is warranted, although it is not
without concerns:* In addition to being
Board Chair of The Unite Group plc, Richard
Huntingford is also Chair at Future plc and
NED at JPMorgan Mid Cap Investment Trust
and The Bankers Investment Trust plc,
which represents a significant number of
total commitments.The main reasons for
support are:* Two of his directorships are
at investment trusts. Taking this factor into
account, a degree of flexibility is considered
appropriate with regard to his re-
election.ltems 6 to 14A vote FOR these
Directors is warranted as no significant
concerns have been identified.

The UNITE Group Plc

13-May-21

Re-elect Elizabeth McMeikan as Director

For

Item 5A vote FOR the election of Richard
Huntingford is warranted, although it is not
without concerns:* In addition to being
Board Chair of The Unite Group plc, Richard
Huntingford is also Chair at Future plc and
NED at JPMorgan Mid Cap Investment Trust
and The Bankers Investment Trust plc,
which represents a significant number of
total commitments.The main reasons for
support are:* Two of his directorships are
at investment trusts. Taking this factor into
account, a degree of flexibility is considered
appropriate with regard to his re-
election.ltems 6 to 14A vote FOR these
Directors is warranted as no significant
concerns have been identified.

The UNITE Group Plc

13-May-21

Re-elect Ross Paterson as Director

For

Item 5A vote FOR the election of Richard
Huntingford is warranted, although it is not
without concerns:* In addition to being
Board Chair of The Unite Group plc, Richard
Huntingford is also Chair at Future plc and
NED at JPMorgan Mid Cap Investment Trust
and The Bankers Investment Trust plc,
which represents a significant number of
total commitments.The main reasons for
support are:* Two of his directorships are
at investment trusts. Taking this factor into
account, a degree of flexibility is considered
appropriate with regard to his re-
election.ltems 6 to 14A vote FOR these
Directors is warranted as no significant
concerns have been identified.

SNB Capital Global REITs Fund

Annual Report 2021

Page 19 of 45

Coll ol SN Gyt
£2021 S gl 3,21




-
SNB Capital

The UNITE Group Plc

13-May-21

Re-elect Richard Akers as Director

For

Item 5A vote FOR the election of Richard
Huntingford is warranted, although it is not
without concerns:* In addition to being
Board Chair of The Unite Group plc, Richard
Huntingford is also Chair at Future plc and
NED at JPMorgan Mid Cap Investment Trust
and The Bankers Investment Trust plc,
which represents a significant number of
total commitments.The main reasons for
support are:* Two of his directorships are
at investment trusts. Taking this factor into
account, a degree of flexibility is considered
appropriate with regard to his re-
election.ltems 6 to 14A vote FOR these
Directors is warranted as no significant
concerns have been identified.

The UNITE Group Plc

13-May-21

Re-elect Ilaria del Beato as Director

For

Item 5A vote FOR the election of Richard
Huntingford is warranted, although it is not
without concerns:* In addition to being
Board Chair of The Unite Group plc, Richard
Huntingford is also Chair at Future plc and
NED at JPMorgan Mid Cap Investment Trust
and The Bankers Investment Trust plc,
which represents a significant number of
total commitments.The main reasons for
support are:* Two of his directorships are
at investment trusts. Taking this factor into
account, a degree of flexibility is considered
appropriate with regard to his re-
election.ltems 6 to 14A vote FOR these
Directors is warranted as no significant
concerns have been identified.

The UNITE Group Plc

13-May-21

Re-elect Dame Shirley Peace as Director

For

Item 5A vote FOR the election of Richard
Huntingford is warranted, although it is not
without concerns:* In addition to being
Board Chair of The Unite Group plc, Richard
Huntingford is also Chair at Future plc and
NED at JPMorgan Mid Cap Investment Trust
and The Bankers Investment Trust plc,
which represents a significant number of
total commitments.The main reasons for
support are:* Two of his directorships are
at investment trusts. Taking this factor into
account, a degree of flexibility is considered
appropriate with regard to his re-
election.ltems 6 to 14A vote FOR these
Directors is warranted as no significant
concerns have been identified.

The UNITE Group Plc

13-May-21

Re-elect Thomas Jackson as Director

For

Item 5A vote FOR the election of Richard
Huntingford is warranted, although it is not
without concerns:* In addition to being
Board Chair of The Unite Group plc, Richard
Huntingford is also Chair at Future plc and
NED at JPMorgan Mid Cap Investment Trust
and The Bankers Investment Trust plc,
which represents a significant number of
total commitments.The main reasons for
support are:* Two of his directorships are
at investment trusts. Taking this factor into
account, a degree of flexibility is considered
appropriate with regard to his re-
election.ltems 6 to 14A vote FOR these
Directors is warranted as no significant
concerns have been identified.
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The UNITE Group Plc

13-May-21

Re-elect Steve Smith as Director

For

Item 5A vote FOR the election of Richard
Huntingford is warranted, although it is not
without concerns:* In addition to being
Board Chair of The Unite Group plc, Richard
Huntingford is also Chair at Future plc and
NED at JPMorgan Mid Cap Investment Trust
and The Bankers Investment Trust plc,
which represents a significant number of
total commitments.The main reasons for
support are:* Two of his directorships are
at investment trusts. Taking this factor into
account, a degree of flexibility is considered
appropriate with regard to his re-
election.ltems 6 to 14A vote FOR these
Directors is warranted as no significant
concerns have been identified.

The UNITE Group Plc

13-May-21

Reappoint Deloitte LLP as Auditors

For

A vote FOR is warranted as no significant
concerns have been identified.

The UNITE Group Plc

13-May-21

Authorise the Audit Committee to Fix Remuneration
of Auditors

For

A vote FOR is warranted as no significant
concerns have been identified.

The UNITE Group Plc

13-May-21

Authorise Issue of Equity

For

Item 17A vote FOR this resolution is
warranted because the proposed amount
and duration are within recommended
limits.ltems 18-19A vote FOR these
resolutions is warranted, although it is not
without concerns:* In June 2020, the
Company conducted a placing equivalent to
9.5% of its issued share capital using the
general authorities approved at the
previous AGM. The funds were used to
invest in its platform and drive earnings
growth. This use of the share issuance
authorities is not considered to be in line
with guidance from the UK's Pre-Emption
Group.The main reasons for support are:*
There is some general disclosure about the
intended use of the proceeds from the
placing, which were used for investment
and development purposes and to repay
debt.* As a REIT, the Company has less cash
on hand than a normal operating company
due to a requirement to pay most of its
rental income as dividends. As such, value
from the investments will eventually be
returned to shareholders through
dividends.

The UNITE Group Plc

13-May-21

Authorise Issue of Equity without Pre-emptive Rights

For

Item 17A vote FOR this resolution is
warranted because the proposed amount
and duration are within recommended
limits.Iltems 18-19A vote FOR these
resolutions is warranted, although it is not
without concerns:* In June 2020, the
Company conducted a placing equivalent to
9.5% of its issued share capital using the
general authorities approved at the
previous AGM. The funds were used to
invest in its platform and drive earnings
growth. This use of the share issuance
authorities is not considered to be in line
with guidance from the UK's Pre-Emption
Group.The main reasons for support are:*
There is some general disclosure about the
intended use of the proceeds from the
placing, which were used for investment
and development purposes and to repay
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debt.* As a REIT, the Company has less cash
on hand than a normal operating company
due to a requirement to pay most of its
rental income as dividends. As such, value
from the investments will eventually be
returned to shareholders through
dividends.

The UNITE Group Plc

13-May-21

Authorise Issue of Equity without Pre-emptive Rights
in Connection with an Acquisition or Other Capital
Investment

For

Item 17A vote FOR this resolution is
warranted because the proposed amount
and duration are within recommended
limits.ltems 18-19A vote FOR these
resolutions is warranted, although it is not
without concerns:* In June 2020, the
Company conducted a placing equivalent to
9.5% of its issued share capital using the
general authorities approved at the
previous AGM. The funds were used to
invest in its platform and drive earnings
growth. This use of the share issuance
authorities is not considered to be in line
with guidance from the UK's Pre-Emption
Group.The main reasons for support are:*
There is some general disclosure about the
intended use of the proceeds from the
placing, which were used for investment
and development purposes and to repay
debt.* As a REIT, the Company has less cash
on hand than a normal operating company
due to a requirement to pay most of its
rental income as dividends. As such, value
from the investments will eventually be
returned to shareholders through
dividends.

The UNITE Group Plc

13-May-21

Authorise the Company to Call General Meeting with
Two Weeks' Notice

For

A vote FOR is warranted as no significant
concerns have been identified.

The UNITE Group Plc

13-May-21

Adopt New Articles of Association

For

A vote FOR is warranted as no significant
concerns have been identified.

Alexandria Real Estate
Equities, Inc.

18-May-21

Elect Director Joel S. Marcus

For

A vote AGAINST James Cain, Maria Freire
and Michael Woronoff is warranted for a
material governance failure. The company's
governing documents prohibit
shareholders’ ability to amend the
company's bylaws.A vote FOR the
remaining director nominees is warranted.

Alexandria Real Estate
Equities, Inc.

18-May-21

Elect Director Steven R. Hash

For

A vote AGAINST James Cain, Maria Freire
and Michael Woronoff is warranted for a
material governance failure. The company's
governing documents prohibit
shareholders’ ability to amend the
company's bylaws.A vote FOR the
remaining director nominees is warranted.
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Alexandria Real Estate 18-May-21 Elect Director James P. Cain Against A vote AGAINST James Cain, Maria Freire

Equities, Inc. and Michael Woronoff is warranted for a
material governance failure. The company's
governing documents prohibit
shareholders’ ability to amend the
company's bylaws.A vote FOR the
remaining director nominees is warranted.

Alexandria Real Estate 18-May-21 Elect Director Maria C. Freire Against A vote AGAINST James Cain, Maria Freire

Equities, Inc. and Michael Woronoff is warranted for a
material governance failure. The company's
governing documents prohibit
shareholders’ ability to amend the
company's bylaws.A vote FOR the
remaining director nominees is warranted.

Alexandria Real Estate 18-May-21 Elect Director Jennifer Friel Goldstein For A vote AGAINST James Cain, Maria Freire

Equities, Inc. and Michael Woronoff is warranted for a
material governance failure. The company's
governing documents prohibit
shareholders’ ability to amend the
company's bylaws.A vote FOR the
remaining director nominees is warranted.

Alexandria Real Estate 18-May-21 Elect Director Richard H. Klein For A vote AGAINST James Cain, Maria Freire

Equities, Inc. and Michael Woronoff is warranted for a
material governance failure. The company's
governing documents prohibit
shareholders’ ability to amend the
company's bylaws.A vote FOR the
remaining director nominees is warranted.

Alexandria Real Estate 18-May-21 Elect Director Michael A. Woronoff Against A vote AGAINST James Cain, Maria Freire

Equities, Inc. and Michael Woronoff is warranted for a
material governance failure. The company's
governing documents prohibit
shareholders’ ability to amend the
company's bylaws.A vote FOR the
remaining director nominees is warranted.

Alexandria Real Estate 18-May-21 Advisory Vote to Ratify Named Executive Officers For A vote FOR is warranted as no significant

Equities, Inc. Compensation concerns have been identified.

Alexandria Real Estate 18-May-21 Ratify Ernst & Young LLP as Auditors For A vote FOR is warranted as no significant

Equities, Inc. concerns have been identified.

AvalonBay 20-May-21 Elect Director Glyn F. Aeppel For A vote FOR the director nominees is

Communities, Inc. warranted.

AvalonBay 20-May-21 Elect Director Terry S. Brown For A vote FOR the director nominees is

Communities, Inc. warranted.

AvalonBay 20-May-21 Elect Director Alan B. Buckelew For A vote FOR the director nominees is

Communities, Inc. warranted.

AvalonBay 20-May-21 Elect Director Ronald L. Havner, Jr. For A vote FOR the director nominees is

Communities, Inc. warranted.

AvalonBay 20-May-21 Elect Director Stephen P. Hills For A vote FOR the director nominees is

Communities, Inc. warranted.

AvalonBay 20-May-21 Elect Director Christopher B. Howard For A vote FOR the director nominees is

Communities, Inc. warranted.

AvalonBay 20-May-21 Elect Director Richard J. Lieb For A vote FOR the director nominees is

Communities, Inc. warranted.

AvalonBay 20-May-21 Elect Director Nnenna Lynch For A vote FOR the director nominees is

Communities, Inc. warranted.

AvalonBay 20-May-21 Elect Director Timothy J. Naughton For A vote FOR the director nominees is

Communities, Inc. warranted.

AvalonBay 20-May-21 Elect Director Benjamin W. Schall For A vote FOR the director nominees is

Communities, Inc. warranted.

AvalonBay 20-May-21 Elect Director Susan Swanezy For A vote FOR the director nominees is

Communities, Inc. warranted.

AvalonBay 20-May-21 Elect Director W. Edward Walter For A vote FOR the director nominees is

Communities, Inc. warranted.
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AvalonBay 20-May-21 Ratify Ernst & Young LLP as Auditors For A vote FOR is warranted as no significant

Communities, Inc. concerns have been identified.

AvalonBay 20-May-21 Advisory Vote to Ratify Named Executive Officers' For A vote FOR is warranted as no significant

Communities, Inc. Compensation concerns have been identified.

Crown Castle 21-May-21 Elect Director P. Robert Bartolo For A vote FOR the director nominees is

International Corp. warranted.

Crown Castle 21-May-21 Elect Director Jay A. Brown For A vote FOR the director nominees is

International Corp. warranted.

Crown Castle 21-May-21 Elect Director Cindy Christy For A vote FOR the director nominees is

International Corp. warranted.

Crown Castle 21-May-21 Elect Director Ari Q. Fitzgerald For A vote FOR the director nominees is

International Corp. warranted.

Crown Castle 21-May-21 Elect Director Andrea J. Goldsmith For A vote FOR the director nominees is

International Corp. warranted.

Crown Castle 21-May-21 Elect Director Lee W. Hogan For A vote FOR the director nominees is

International Corp. warranted.

Crown Castle 21-May-21 Elect Director Tammy K. Jones For A vote FOR the director nominees is

International Corp. warranted.

Crown Castle 21-May-21 Elect Director J. Landis Martin For A vote FOR the director nominees is

International Corp. warranted.

Crown Castle 21-May-21 Elect Director Anthony J. Melone For A vote FOR the director nominees is

International Corp. warranted.

Crown Castle 21-May-21 Elect Director W. Benjamin Moreland For A vote FOR the director nominees is

International Corp. warranted.

Crown Castle 21-May-21 Elect Director Kevin A. Stephens For A vote FOR the director nominees is

International Corp. warranted.

Crown Castle 21-May-21 Elect Director Matthew Thornton, Il For A vote FOR the director nominees is

International Corp. warranted.

Crown Castle 21-May-21 Ratify PricewaterhouseCoopers LLP as Auditors For A vote FOR is warranted as no significant

International Corp. concerns have been identified.

Crown Castle 21-May-21 Advisory Vote to Ratify Named Executive Officers' For A vote FOR is warranted as no significant

International Corp. Compensation concerns have been identified.

Crown Castle 21-May-21 Advisory Vote on Say on Pay Frequency One Year A vote for the adoption of an ANNUAL say-

International Corp. on-pay frequency is warranted. Annual say-
on-pay votes are considered a best practice
as they give shareholders a regular
opportunity to opine on executive pay.

XYMAX REIT 24-May-21 Amend Articles to Amend Provisions on Deemed For A vote FOR is warranted as no significant

Investment Corp. Approval System - Amend Asset Management concerns have been identified.

Compensation

XYMAX REIT 24-May-21 Elect Executive Director Kanemitsu, Shotaro For A vote FOR is warranted as no significant

Investment Corp. concerns have been identified.

XYMAX REIT 24-May-21 Elect Alternate Executive Director Yamaguchi, For A vote FOR is warranted as no significant

Investment Corp. Yasushi concerns have been identified.

XYMAX REIT 24-May-21 Elect Supervisory Director Kuribayashi, Yasuyuki For A vote FOR is warranted as no significant

Investment Corp. concerns have been identified.

XYMAX REIT 24-May-21 Elect Supervisory Director Ishiwata, Tomonori Against A vote AGAINST this nominee is warranted

Investment Corp. because:* The nominee's affiliation with
the REIT could compromise independence.

American Tower 26-May-21 Elect Director Thomas A. Bartlett For A vote FOR the director nominees is

Corporation warranted.

American Tower 26-May-21 Elect Director Raymond P. Dolan For A vote FOR the director nominees is

Corporation warranted.

American Tower 26-May-21 Elect Director Kenneth R. Frank For A vote FOR the director nominees is

Corporation warranted.

American Tower 26-May-21 Elect Director Robert D. Hormats For A vote FOR the director nominees is

Corporation warranted.

American Tower 26-May-21 Elect Director Gustavo Lara Cantu For A vote FOR the director nominees is

Corporation warranted.

American Tower 26-May-21 Elect Director Grace D. Lieblein For A vote FOR the director nominees is

Corporation warranted.

American Tower 26-May-21 Elect Director Craig Macnab For A vote FOR the director nominees is

Corporation warranted.
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Inc.

American Tower 26-May-21 Elect Director JoAnn A. Reed For A vote FOR the director nominees is

Corporation warranted.

American Tower 26-May-21 Elect Director Pamela D.A. Reeve For A vote FOR the director nominees is

Corporation warranted.

American Tower 26-May-21 Elect Director David E. Sharbutt For A vote FOR the director nominees is

Corporation warranted.

American Tower 26-May-21 Elect Director Bruce L. Tanner For A vote FOR the director nominees is

Corporation warranted.

American Tower 26-May-21 Elect Director Samme L. Thompson For A vote FOR the director nominees is

Corporation warranted.

American Tower 26-May-21 Ratify Deloitte & Touche LLP as Auditor For A vote FOR is warranted as no significant

Corporation concerns have been identified.

American Tower 26-May-21 Advisory Vote to Ratify Named Executive Officers' For A vote FOR is warranted as no significant

Corporation Compensation concerns have been identified.

American Tower 26-May-21 Reduce Ownership Threshold for Shareholders to Call | For A vote FOR this proposal is warranted as it

Corporation Special Meeting would enhance the existing shareholder
right to call special meetings.

American Tower 26-May-21 Establish a Board Committee on Human Rights Against A vote AGAINST this SHAREHOLDER

Corporation resolution is warranted due to the
company's current human rights-related
policies, lack of related significant
controversies, and the prescriptive nature
of the proposal.

Equinix, Inc. 26-May-21 Elect Director Thomas Bartlett For A vote FOR the director nominees is
warranted.

Equinix, Inc. 26-May-21 Elect Director Nanci Caldwell For A vote FOR the director nominees is
warranted.

Equinix, Inc. 26-May-21 Elect Director Adaire Fox-Martin For A vote FOR the director nominees is
warranted.

Equinix, Inc. 26-May-21 Elect Director Gary Hromadko For A vote FOR the director nominees is
warranted.

Equinix, Inc. 26-May-21 Elect Director Irving Lyons, IlI For A vote FOR the director nominees is
warranted.

Equinix, Inc. 26-May-21 Elect Director Charles Meyers For A vote FOR the director nominees is
warranted.

Equinix, Inc. 26-May-21 Elect Director Christopher Paisley For A vote FOR the director nominees is
warranted.

Equinix, Inc. 26-May-21 Elect Director Sandra Rivera For A vote FOR the director nominees is
warranted.

Equinix, Inc. 26-May-21 Elect Director Peter Van Camp For A vote FOR the director nominees is
warranted.

Equinix, Inc. 26-May-21 Advisory Vote to Ratify Named Executive Officers' For A vote FOR is warranted as no significant

Compensation concerns have been identified.

Equinix, Inc. 26-May-21 Ratify PricewaterhouseCoopers LLP as Auditors For A vote FOR is warranted as no significant
concerns have been identified.

Equinix, Inc. 26-May-21 Reduce Ownership Threshold for Shareholders to For A vote FOR this proposal is warranted given

Request Action by Written Consent that the reduced threshold to initiate

action by written consent would give
shareholders a more meaningful written
consent right.

Digital Realty Trust, 03-Jun-21 Elect Director Laurence A. Chapman Against A vote AGAINST Laurence Chapman, Mary

Inc. Hogan Preusse, William LaPerch and Mark
Patterson is warranted for a material
governance failure. The company's
governing documents restrict shareholders’
ability to amend the company bylaws.A
vote FOR the remaining director nominees
is warranted.

Digital Realty Trust, 03-Jun-21 Elect Director Alexis Black Bjorlin For A vote AGAINST Laurence Chapman, Mary

Hogan Preusse, William LaPerch and Mark
Patterson is warranted for a material
governance failure. The company's
governing documents restrict shareholders’
ability to amend the company bylaws.A
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vote FOR the remaining director nominees
is warranted.

Digital Realty Trust, 03-Jun-21

Inc.

Elect Director VeralLinn "Dash" Jamieson

For

A vote AGAINST Laurence Chapman, Mary
Hogan Preusse, William LaPerch and Mark
Patterson is warranted for a material
governance failure. The company's
governing documents restrict shareholders’
ability to amend the company bylaws.A
vote FOR the remaining director nominees
is warranted.

Digital Realty Trust, 03-Jun-21

Inc.

Elect Director Kevin J. Kennedy

For

A vote AGAINST Laurence Chapman, Mary
Hogan Preusse, William LaPerch and Mark
Patterson is warranted for a material
governance failure. The company's
governing documents restrict shareholders’
ability to amend the company bylaws.A
vote FOR the remaining director nominees
is warranted.

Digital Realty Trust, 03-Jun-21

Inc.

Elect Director William G. LaPerch

Against

A vote AGAINST Laurence Chapman, Mary
Hogan Preusse, William LaPerch and Mark
Patterson is warranted for a material
governance failure. The company's
governing documents restrict shareholders’
ability to amend the company bylaws.A
vote FOR the remaining director nominees
is warranted.

Digital Realty Trust, 03-Jun-21

Inc.

Elect Director Jean F.H.P. Mandeville

For

A vote AGAINST Laurence Chapman, Mary
Hogan Preusse, William LaPerch and Mark
Patterson is warranted for a material
governance failure. The company's
governing documents restrict shareholders’
ability to amend the company bylaws.A
vote FOR the remaining director nominees
is warranted.

Digital Realty Trust, 03-Jun-21

Inc.

Elect Director Afshin Mohebbi

For

A vote AGAINST Laurence Chapman, Mary
Hogan Preusse, William LaPerch and Mark
Patterson is warranted for a material
governance failure. The company's
governing documents restrict shareholders’
ability to amend the company bylaws.A
vote FOR the remaining director nominees
is warranted.

Digital Realty Trust, 03-Jun-21

Inc.

Elect Director Mark R. Patterson

Against

A vote AGAINST Laurence Chapman, Mary
Hogan Preusse, William LaPerch and Mark
Patterson is warranted for a material
governance failure. The company's
governing documents restrict shareholders’
ability to amend the company bylaws.A
vote FOR the remaining director nominees
is warranted.

Digital Realty Trust, 03-Jun-21

Inc.

Elect Director Mary Hogan Preusse

Against

A vote AGAINST Laurence Chapman, Mary
Hogan Preusse, William LaPerch and Mark
Patterson is warranted for a material
governance failure. The company's
governing documents restrict shareholders’
ability to amend the company bylaws.A
vote FOR the remaining director nominees
is warranted.
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Digital Realty Trust, 03-Jun-21 Elect Director Dennis E. Singleton For A vote AGAINST Laurence Chapman, Mary

Inc. Hogan Preusse, William LaPerch and Mark
Patterson is warranted for a material
governance failure. The company's
governing documents restrict shareholders’
ability to amend the company bylaws.A
vote FOR the remaining director nominees
is warranted.

Digital Realty Trust, 03-Jun-21 Elect Director A. William Stein For A vote AGAINST Laurence Chapman, Mary

Inc. Hogan Preusse, William LaPerch and Mark
Patterson is warranted for a material
governance failure. The company's
governing documents restrict shareholders’
ability to amend the company bylaws.A
vote FOR the remaining director nominees
is warranted.

Digital Realty Trust, 03-Jun-21 Ratify KPMG LLP as Auditors For A vote FOR is warranted as no significant

Inc. concerns have been identified.

Digital Realty Trust, 03-Jun-21 Advisory Vote to Ratify Named Executive Officers' For A vote FOR is warranted as no significant

Inc. Compensation concerns have been identified.

Rexford Industrial 17-Jun-21 Elect Director Robert L. Antin For A vote FOR the director nominees is

Realty, Inc. warranted.

Rexford Industrial 17-Jun-21 Elect Director Michael S. Frankel For A vote FOR the director nominees is

Realty, Inc. warranted.

Rexford Industrial 17-Jun-21 Elect Director Diana J. Ingram For A vote FOR the director nominees is

Realty, Inc. warranted.

Rexford Industrial 17-Jun-21 Elect Director Debra L. Morris For A vote FOR the director nominees is

Realty, Inc. warranted.

Rexford Industrial 17-Jun-21 Elect Director Tyler H. Rose For A vote FOR the director nominees is

Realty, Inc. warranted.

Rexford Industrial 17-Jun-21 Elect Director Peter E. Schwab For A vote FOR the director nominees is

Realty, Inc. warranted.

Rexford Industrial 17-Jun-21 Elect Director Howard Schwimmer For A vote FOR the director nominees is

Realty, Inc. warranted.

Rexford Industrial 17-Jun-21 Elect Director Richard S. Ziman For A vote FOR the director nominees is

Realty, Inc. warranted.

Rexford Industrial 17-Jun-21 Ratify Ernst & Young LLP as Auditors For A vote FOR is warranted as no significant

Realty, Inc. concerns have been identified.

Rexford Industrial 17-Jun-21 Advisory Vote to Ratify Named Executive Officers' For A vote FOR is warranted as no significant

Realty, Inc. Compensation concerns have been identified.

Rexford Industrial 17-Jun-21 Amend Omnibus Stock Plan For A vote FOR is warranted as no significant

Realty, Inc. concerns have been identified.

Healthcare Trust of 07-Jul-21 Elect Director Scott D. Peters For A vote FOR the director nominees is

America, Inc. warranted.

Healthcare Trust of 07-Jul-21 Elect Director W. Bradley Blair, Il For A vote FOR the director nominees is

America, Inc. warranted.

Healthcare Trust of 07-Jul-21 Elect Director Vicki U. Booth For A vote FOR the director nominees is

America, Inc. warranted.

Healthcare Trust of 07-Jul-21 Elect Director H. Lee Cooper For A vote FOR the director nominees is

America, Inc. warranted.

Healthcare Trust of 07-Jul-21 Elect Director Warren D. Fix For A vote FOR the director nominees is

America, Inc. warranted.

Healthcare Trust of 07-Jul-21 Elect Director Peter N. Foss For A vote FOR the director nominees is

America, Inc. warranted.

Healthcare Trust of 07-Jul-21 Elect Director Jay P. Leupp For A vote FOR the director nominees is

America, Inc. warranted.

Healthcare Trust of 07-Jul-21 Advisory Vote to Ratify Named Executive Officers' For A vote FOR is warranted as no significant

America, Inc. Compensation concerns have been identified.

Healthcare Trust of 07-Jul-21 Ratify Deloitte & Touche LLP as Auditors For A vote FOR is warranted as no significant

America, Inc. concerns have been identified.

Healthcare Trust of 07-Jul-21 Amend Omnibus Stock Plan For A vote FOR is warranted as no significant

America, Inc. concerns have been identified.
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Investment Trust

Amendments

Mapletree Industrial 14-Jul-21 Adopt Report of the Trustee, Statement by the For A vote FOR is warranted as no significant
Trust Manager, Audited Financial Statements, and concerns have been identified.
Auditor's Report
Mapletree Industrial 14-Jul-21 Approve PricewaterhouseCoopers LLP as Auditors For A vote FOR is warranted as no significant
Trust and Authorize Manager to Fix Their Remuneration concerns have been identified.
Mapletree Industrial 14-Jul-21 Approve Issuance of Equity or Equity-Linked For A vote FOR is warranted as no significant
Trust Securities with or without Preemptive Rights concerns have been identified.
Link Real Estate 30-Jul-21 Note the Financial Statements and Statutory Reports
Investment Trust (Non-Voting)
Link Real Estate 30-Jul-21 Note the Appointment of Auditor and Fixing of Their
Investment Trust Remuneration (Non-Voting)
Link Real Estate 30-Jul-21 Elect Nicholas Charles Allen as Director For A vote FOR all nominees is warranted given
Investment Trust the absence of any known issues
concerning the nominees and the
Manager's board and committee dynamics.
Link Real Estate 30-Jul-21 Elect Christopher John Brooke as Director For A vote FOR all nominees is warranted given
Investment Trust the absence of any known issues
concerning the nominees and the
Manager's board and committee dynamics.
Link Real Estate 30-Jul-21 Elect Poh Lee Tan as Director For A vote FOR all nominees is warranted given
Investment Trust the absence of any known issues
concerning the nominees and the
Manager's board and committee dynamics.
Link Real Estate 30-Jul-21 Elect lan Keith Griffiths as Director For A vote FOR all nominees is warranted given
Investment Trust the absence of any known issues
concerning the nominees and the
Manager's board and committee dynamics.
Link Real Estate 30-Jul-21 Elect Lincoln Leong Kwok Kuen as Director For A vote FOR all nominees is warranted given
Investment Trust the absence of any known issues
concerning the nominees and the
Manager's board and committee dynamics.
Link Real Estate 30-Jul-21 Authorize Repurchase of Issued Units For A vote FOR is warranted as no significant
Investment Trust concerns have been identified.
Link Real Estate 30-Jul-21 Amend Trust Deed Distribution Formula Re: Realized For A vote FOR this proposal is warranted given
Investment Trust Losses on the Disposal of Relevant Investments, that the amendments are intended to give
Properties and/or Disposal of the Special Purpose a fairer computation of the trust's total
Vehicle which Holds Such Properties distributable income and are made in
compliance with the modification
provisions of the Trust Deed and the REIT
Code.
Link Real Estate 30-Jul-21 Amend Trust Deed Distribution Formula Re: Non- For A vote FOR this proposal is warranted given
Investment Trust Cash Losses that the amendments are intended to give
a fairer computation of the trust's total
distributable income and are made in
compliance with the modification
provisions of the Trust Deed and the REIT
Code.
Link Real Estate 30-Jul-21 Approve Amended Investment Limit for Property For A vote FOR is warranted as no significant
Investment Trust Development and Related Activities and the concerns have been identified.
Corresponding Property Development Trust Deed
Amendments
Link Real Estate 30-Jul-21 Amend Trust Deed Re: Conduct of General Meeting For A vote FOR is warranted as no significant

concerns have been identified.
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Dexus

19-Oct-21

Approve Remuneration Report

Against

A vote AGAINST the remuneration report is
warranted.A misalignment of pay,
performance and shareholder outcomes is
observed and certain problematic pay
practices in connection with the grant of
retention rights to executives (including the
CEO) are inconsistent with shareholder
interests and outcomes.* STl bonuses are
materially higher than in the prior year and
at maximum, LTI vesting is at maximum and
the board has approved a grant of
retention rights compounding
misalignment with shareholder interests.*
The rigor of STI performance hurdles is
questioned given threshold AFFO growth
per security is negative 1 percent and
target at O percent growth.* Non-financial
objectives in the FY21 STl are questioned in
offering bonuses for the "day job", with
disclosure indicating that these have been
consistently achieved since FY14* The
retention rights granted to the non-CEO
executives are subject to employment and
time-based vesting, with no performance
conditions.* The CEQ's retention rights are
subject to non-financial performance
measures with unclear performance
hurdles, raising concerns for increased
certainty of vesting and misalignment of
board discretion with shareholder
outcomes.* The vesting of the retention
rights will commence within three years
from the date of grant, which is
inconsistent with the long-term focus of
investors.* The board introduced a below
the range threshold for AFFO growth in the
FY21 LTI, where 25 percent of the AFFO
component would vest if the target was not
achieved, whereas previously there was no
bonus

Dexus

19-Oct-21

Approve Grant of Performance Rights to Darren
Steinberg

Against

A vote AGAINST this resolution is
warranted.* Non-financial measures have
been introduced to this FY22 LTI,
representing 20 percent, which appears to
be assessed against "day job" duties (eg
development, investment and divestment,
and growth in funds management); and*
Concerns for the rigor of targets are noted.

Dexus

19-Oct-21

Elect Warwick Negus as Director

For

A vote FOR independent director nominees
Warnick Negus, Penny Bingham-Hall, and
Tonianne Dwyer is warranted, as no
material issues have been identified
regarding these director nominees in
respect of board and committee
composition.However, given concerns
raised in regard to problematic pay
practices, a qualification is raised regarding
the re-election of the chair of the
remuneration committee, Penny Bingham-
Hall.
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Dexus

19-Oct-21

Elect Penny Bingham-Hall as Director

For

A vote FOR independent director nominees
Warnick Negus, Penny Bingham-Hall, and
Tonianne Dwyer is warranted, as no
material issues have been identified
regarding these director nominees in
respect of board and committee
composition.However, given concerns
raised in regard to problematic pay
practices, a qualification is raised regarding
the re-election of the chair of the
remuneration committee, Penny Bingham-
Hall.

Dexus

19-Oct-21

Elect Tonianne Dwyer as Director

For

A vote FOR independent director nominees
Warnick Negus, Penny Bingham-Hall, and
Tonianne Dwyer is warranted, as no
material issues have been identified
regarding these director nominees in
respect of board and committee
composition.However, given concerns
raised in regard to problematic pay
practices, a qualification is raised regarding
the re-election of the chair of the
remuneration committee, Penny Bingham-
Hall.

Dexus

19-Oct-21

Approve Amendments to the Constitutions

Against

A vote AGAINST this resolution is
warranted:* The proposed new
constitution includes wording that could
permit general meetings to be held by
virtual-only means.* While there is
recognition of the benefits of increased
participation at shareholder meetings via
electronic means, concerns are raised for
any moves to completely eliminate any
physical attendance at a meetings. Virtual-
only meetings may impact on shareholder
rights in holding directors publicly
accountable and may hinder meaningful
exchanges between directors and
shareholders.* It is also recognised that
there is a case for greater flexibility in
meeting formats given the current global
health pandemic; however, this has been
addressed by the temporary relief
announced by the Australian Government
on 10 August 2021 which allows companies
to hold virtual meetings and use electronic
communications to send meeting materials
and execute documents until 31 March
2022. Accordingly, there appears no benefit
to shareholders from approving this
provision at present.* Going forward,
constitutional language reflecting a hybrid
meeting format, which provides for
physical attendance concurrently with the
use of virtual technology to hold meetings,
would not negatively impact shareholder
rights (compared with a virtual-only
meeting format) and would represent the
preferences of shareholders.

Mitsui Fudosan
Logistics Park, Inc.

27-Oct-21

Amend Articles to Change Japanese Era Year to

Western Year

For

A vote FOR is warranted as no significant
concerns have been identified.

Mitsui Fudosan
Logistics Park, Inc.

27-Oct-21

Elect Executive Director Asai, Hiroshi

For

A vote FOR these Directors is warranted as
no significant concerns have been
identified.
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Mitsui Fudosan
Logistics Park, Inc.

27-Oct-21

Elect Alternate Executive Director Yoshida, Yukio

For

A vote FOR these Directors is warranted as
no significant concerns have been
identified.

Mitsui Fudosan
Logistics Park, Inc.

27-Oct-21

Elect Alternate Executive Director Shibata, Morio

For

A vote FOR these Directors is warranted as
no significant concerns have been
identified.

Mitsui Fudosan
Logistics Park, Inc.

27-Oct-21

Elect Supervisory Director Goto, lzuru

For

A vote FOR these Directors is warranted as
no significant concerns have been
identified.

Mitsui Fudosan
Logistics Park, Inc.

27-Oct-21

Elect Supervisory Director Osawa, Eiko

For

A vote FOR these Directors is warranted as
no significant concerns have been
identified.

National Storage REIT

27-Oct-21

Approve Remuneration Report

For

A vote FOR is warranted as no significant
concerns have been identified.

National Storage REIT

27-Oct-21

Elect Laurence Brindle as Director

For

A vote FOR these Directors is warranted as
no significant concerns have been
identified.

National Storage REIT

27-Oct-21

Approve Issuance of Stapled Securities to Andrew
Catsoulis

For

A vote FOR these resolutions (Items 4 and
5) is warranted. The issue of stapled
securities represents the equity portion of
earned STl and LTI in FY21. The settlement
of incentives in equity aligns executives
with shareholders.A qualified vote FOR
these resolutions (Iltems 6 to 9) is
warranted on the basis that:* The
performance requirements are generally
robust and consistent with shareholder
outcomes; and* The performance period is
of sufficient three-year duration accepted
in the Australian market.Qualification is
due to the excessive quantum of each LTI
relative to peers, the lack of a positive TSR
requirement for the relative TSR measure,
and cliff vesting for the EPS measure.

National Storage REIT

27-Oct-21

Approve Issuance of Stapled Securities to Claire
Fidler

For

A vote FOR these resolutions (Items 4 and
5) is warranted. The issue of stapled
securities represents the equity portion of
earned STl and LTI in FY21. The settlement
of incentives in equity aligns executives
with shareholders.A qualified vote FOR
these resolutions (Items 6 to 9) is
warranted on the basis that:* The
performance requirements are generally
robust and consistent with shareholder
outcomes; and* The performance period is
of sufficient three-year duration accepted
in the Australian market.Qualification is
due to the excessive quantum of each LTI
relative to peers, the lack of a positive TSR
requirement for the relative TSR measure,
and cliff vesting for the EPS measure.

National Storage REIT

27-Oct-21

Approve Issuance of Performance Rights to Andrew
Catsoulis

For

A vote FOR these resolutions (Items 4 and
5) is warranted. The issue of stapled
securities represents the equity portion of
earned STl and LTl in FY21. The settlement
of incentives in equity aligns executives
with shareholders.A qualified vote FOR
these resolutions (Items 6 to 9) is
warranted on the basis that:* The
performance requirements are generally
robust and consistent with shareholder
outcomes; and* The performance period is
of sufficient three-year duration accepted
in the Australian market.Qualification is
due to the excessive quantum of each LTI
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relative to peers, the lack of a positive TSR
requirement for the relative TSR measure,
and cliff vesting for the EPS measure.

National Storage REIT

27-Oct-21

Approve Issuance of Performance Rights to Claire
Fidler

For

A vote FOR these resolutions (Items 4 and
5) is warranted. The issue of stapled
securities represents the equity portion of
earned STl and LTI in FY21. The settlement
of incentives in equity aligns executives
with shareholders.A qualified vote FOR
these resolutions (Iltems 6 to 9) is
warranted on the basis that:* The
performance requirements are generally
robust and consistent with shareholder
outcomes; and* The performance period is
of sufficient three-year duration accepted
in the Australian market.Qualification is
due to the excessive quantum of each LTI
relative to peers, the lack of a positive TSR
requirement for the relative TSR measure,
and cliff vesting for the EPS measure.

National Storage REIT

27-Oct-21

Approve Issuance of Transitional Performance Rights
to Andrew Catsoulis

For

A vote FOR these resolutions (Items 4 and
5) is warranted. The issue of stapled
securities represents the equity portion of
earned STl and LTl in FY21. The settlement
of incentives in equity aligns executives
with shareholders.A qualified vote FOR
these resolutions (Iltems 6 to 9) is
warranted on the basis that:* The
performance requirements are generally
robust and consistent with shareholder
outcomes; and* The performance period is
of sufficient three-year duration accepted
in the Australian market.Qualification is
due to the excessive quantum of each LTI
relative to peers, the lack of a positive TSR
requirement for the relative TSR measure,
and cliff vesting for the EPS measure.

National Storage REIT

27-Oct-21

Approve Issuance of Transitional Performance Rights
to Claire Fidler

For

A vote FOR these resolutions (Iltems 4 and
5) is warranted. The issue of stapled
securities represents the equity portion of
earned STl and LTI in FY21. The settlement
of incentives in equity aligns executives
with shareholders.A qualified vote FOR
these resolutions (Iltems 6 to 9) is
warranted on the basis that:* The
performance requirements are generally
robust and consistent with shareholder
outcomes; and* The performance period is
of sufficient three-year duration accepted
in the Australian market.Qualification is
due to the excessive quantum of each LTI
relative to peers, the lack of a positive TSR
requirement for the relative TSR measure,
and cliff vesting for the EPS measure.
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Mirvac Group

16-Nov-21

Elect John Mulcahy as Director

For

A qualified vote FOR the re-election of John
Mulcahy (Item 2.1) and James Millar (Item
2.2) since they are non-independent
directors serving on certain key board
committees that are not fully independent,
namely the Audit, Risk and Compliance
Committee (only 60-percent independent),
Nomination Committee (only 50-percent
independent) and Human Resources
Committee (only 75-percent). Mr Mulcahy,
the board chair, serves as a member of all
three key board committees, while Mr
Millar serves as a member of the Audit, Risk
& Compliance and Nomination committees.
However, the board is majority
independent and no other governance
concerns have been identified regarding
their nomination at this time. Both
directors are classified as non-independent
under ISS Australian Benchmark Policy due
to excessive board tenure (>12 years).

Mirvac Group

16-Nov-21

Elect James M. Millar as Director

For

A qualified vote FOR the re-election of John
Mulcahy (Item 2.1) and James Millar (Item
2.2) since they are non-independent
directors serving on certain key board
committees that are not fully independent,
namely the Audit, Risk and Compliance
Committee (only 60-percent independent),
Nomination Committee (only 50-percent
independent) and Human Resources
Committee (only 75-percent). Mr Mulcahy,
the board chair, serves as a member of all
three key board committees, while Mr
Millar serves as a member of the Audit, Risk
& Compliance and Nomination committees.
However, the board is majority
independent and no other governance
concerns have been identified regarding
their nomination at this time. Both
directors are classified as non-independent
under ISS Australian Benchmark Policy due
to excessive board tenure (>12 years).

Mirvac Group

16-Nov-21

Approve Remuneration Report

For

A vote FOR is warranted as no significant
concerns have been identified.

Mirvac Group

16-Nov-21

Approve the Participation of Susan Lloyd-Hurwitz in

the Mirvac Group Long Term Performance Plan

For

A vote FOR is warranted as no significant
concerns have been identified.

Goodman Group

18-Nov-21

Appoint KPMG as Auditors of Goodman Logistics (HK)

Limited and Authorize the Board to Fix Their
Remuneration

For

A vote FOR is warranted as no significant
concerns have been identified.
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Goodman Group

18-Nov-21

Elect Rebecca McGrath as Director of Goodman
Limited

Against

A vote AGAINST the re-election of Rebecca
McGrath and Danny Peeters is warranted
on the basis of the following concerns:*
Rebecca McGrath is a member of the
Remuneration Committee and problematic
pay practices and elevated votes against
remuneration resolutions continue to be
observed, and shareholder concerns appear
to persist.* Danny Peeters one of three
non-independent executive directors,
which is inconsistent with good governance
for multiple executive directors on a board,
which has the impact of reducing the
overall level of Board independence to 67
percent and contributes to gender diversity
falling short of the guidelines of the ASX
Corporate Governance Council Principles
and Recommendations for larger
companies in the ASX300 index to have at
least 30 percent of each gender
represented on the board.Shareholder
support FOR the election of David Collins is
warranted although there are
independence concerns given his former
role as a partner at KPMG, Hong Kong,
which have been the company's long
standing audit firm since 1993.

Goodman Group

18-Nov-21

Elect Danny Peeters as Director of Goodman Limited

Against

A vote AGAINST the re-election of Rebecca
McGrath and Danny Peeters is warranted
on the basis of the following concerns:*
Rebecca McGrath is a member of the
Remuneration Committee and problematic
pay practices and elevated votes against
remuneration resolutions continue to be
observed, and shareholder concerns appear
to persist.* Danny Peeters one of three
non-independent executive directors,
which is inconsistent with good governance
for multiple executive directors on a board,
which has the impact of reducing the
overall level of Board independence to 67
percent and contributes to gender diversity
falling short of the guidelines of the ASX
Corporate Governance Council Principles
and Recommendations for larger
companies in the ASX300 index to have at
least 30 percent of each gender
represented on the board.Shareholder
support FOR the election of David Collins is
warranted although there are
independence concerns given his former
role as a partner at KPMG, Hong Kong,
which have been the company's long
standing audit firm since 1993.
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Goodman Group

18-Nov-21

Elect Danny Peeters as Director of Goodman Logistics
(HK) Ltd

Against

A vote AGAINST the re-election of Rebecca
McGrath and Danny Peeters is warranted
on the basis of the following concerns:*
Rebecca McGrath is a member of the
Remuneration Committee and problematic
pay practices and elevated votes against
remuneration resolutions continue to be
observed, and shareholder concerns appear
to persist.* Danny Peeters one of three
non-independent executive directors,
which is inconsistent with good governance
for multiple executive directors on a board,
which has the impact of reducing the
overall level of Board independence to 67
percent and contributes to gender diversity
falling short of the guidelines of the ASX
Corporate Governance Council Principles
and Recommendations for larger
companies in the ASX300 index to have at
least 30 percent of each gender
represented on the board.Shareholder
support FOR the election of David Collins is
warranted although there are
independence concerns given his former
role as a partner at KPMG, Hong Kong,
which have been the company's long
standing audit firm since 1993.

Goodman Group

18-Nov-21

Elect David Collins as Director of Goodman Logistics
(HK) Ltd

For

A vote AGAINST the re-election of Rebecca
McGrath and Danny Peeters is warranted
on the basis of the following concerns:*
Rebecca McGrath is a member of the
Remuneration Committee and problematic
pay practices and elevated votes against
remuneration resolutions continue to be
observed, and shareholder concerns appear
to persist.* Danny Peeters one of three
non-independent executive directors,
which is inconsistent with good governance
for multiple executive directors on a board,
which has the impact of reducing the
overall level of Board independence to 67
percent and contributes to gender diversity
falling short of the guidelines of the ASX
Corporate Governance Council Principles
and Recommendations for larger
companies in the ASX300 index to have at
least 30 percent of each gender
represented on the board.Shareholder
support FOR the election of David Collins is
warranted although there are
independence concerns given his former
role as a partner at KPMG, Hong Kong,
which have been the company's long
standing audit firm since 1993.
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Goodman Group 18-Nov-21

Approve Remuneration Report

Against

A vote AGAINST the remuneration report is
warranted. There are numerous
inconsistencies regarding the remuneration
practices which represent concerns for
good corporate governance. Of note, a
persisting high level of concern is identified
in the quantitative Pay for Performance
analysis pointing to the excessive nature of
executive remuneration paid to the CEO
and KMP executives.* The annual LTI grants
are materially in excess of Australian
market standards and the market cap peer
group,* The realised value of the FY19 LTI
was $33.9 million for the CEO in relation to
the initial grant of 1,600,000 performance
rights with face value of about $15.4
million. This was identified as excessive at
the time and resulting a "strike" of 48
percent against the 2018 remuneration
report. LTI grants as this company continue
to increase and the basis of calculation of
the number of performance rights and
disclosure is problematic,* The quantum of
the FY22 LTI grant is disclosed by the
company to be based on an "economic
value" of the company's securities, which
the company states is $6.10. This is
compared to the company's traded security
price on 29 October 2021, which was
$21.90. Such excessive discounting is
materially inconsistent with the practices of
ASX-listed entities and results in an
excessive LTI grant. The methodology
adopted by the company has resulted in a
FY22 LTI grant to the CEO of near $35
million based on the prevailing traded price
of the company's securities, and
correspondingly excessive LTI grants to
other executive directors.For
completeness, it is noted that a "fair value"
or "economic value" in valuing LTI grants is
an accounting requirement for the
company's financial statements but
discredited as a matter of poor corporate
governance for granting LTI performance
rights.
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Goodman Group

18-Nov-21

Approve Issuance of Performance Rights to Greg
Goodman

Against

A vote AGAINST the resolutions to grant
FY22 LTI performance rights to the CEO and
other executive directors is warranted. The
quantum is grossly excessive and well
above the market for such grants among
larger ASX-listed entities, despite
marginally higher stretch targets, the rigor
of which remains questionable and spread
over a longer vesting period.Securityholder
concerns include:* The CEQ's grant is
disclosed to be valued at $9.5 million
(based on a highly discounted fair value of
the company's security price) compared
with the value of the securities at the
prevailing security price being $35.0 million
(face value). The value of this award is
excessive by market standards.* The
absolute EPS vesting range set at 6 to 10
percent annual growth is inadequate based
on EPS growth in the past three years
materially exceeding the maximum 10
percent target. This may be considered by
shareholder to ensure partial and
potentially full vesting of a grant with an
excessive quantum.* The use of a heavily
discounted fair value of the company's
security price at $6.10 to determine a
greater number of rights to be granted is
not in line with widely accepted market
practice. Face value is the typical
methodology used in this market for zero
exercise price performance rights which
would require the use of the prevailing
security price nearer to $21.90 as seen on
29 October 2021.

Goodman Group

18-Nov-21

Approve Issuance of Performance Rights to Danny
Peeters

Against

A vote AGAINST the resolutions to grant
FY22 LTI performance rights to the CEO and
other executive directors is warranted. The
quantum is grossly excessive and well
above the market for such grants among
larger ASX-listed entities, despite
marginally higher stretch targets, the rigor
of which remains questionable and spread
over a longer vesting period.Securityholder
concerns include:* The CEO's grant is
disclosed to be valued at $9.5 million
(based on a highly discounted fair value of
the company's security price) compared
with the value of the securities at the
prevailing security price being $35.0 million
(face value). The value of this award is
excessive by market standards.* The
absolute EPS vesting range set at 6 to 10
percent annual growth is inadequate based
on EPS growth in the past three years
materially exceeding the maximum 10
percent target. This may be considered by
shareholder to ensure partial and
potentially full vesting of a grant with an
excessive quantum.* The use of a heavily
discounted fair value of the company's
security price at $6.10 to determine a
greater number of rights to be granted is
not in line with widely accepted market
practice. Face value is the typical
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methodology used in this market for zero
exercise price performance rights which
would require the use of the prevailing
security price nearer to $21.90 as seen on
29 October 2021.

Goodman Group

18-Nov-21

Approve Issuance of Performance Rights to Anthony
Rozic

Against

A vote AGAINST the resolutions to grant
FY22 LTI performance rights to the CEO and
other executive directors is warranted. The
quantum is grossly excessive and well
above the market for such grants among
larger ASX-listed entities, despite
marginally higher stretch targets, the rigor
of which remains questionable and spread
over a longer vesting period.Securityholder
concerns include:* The CEO's grant is
disclosed to be valued at $9.5 million
(based on a highly discounted fair value of
the company's security price) compared
with the value of the securities at the
prevailing security price being $35.0 million
(face value). The value of this award is
excessive by market standards.* The
absolute EPS vesting range set at 6 to 10
percent annual growth is inadequate based
on EPS growth in the past three years
materially exceeding the maximum 10
percent target. This may be considered by
shareholder to ensure partial and
potentially full vesting of a grant with an
excessive quantum.* The use of a heavily
discounted fair value of the company's
security price at $6.10 to determine a
greater number of rights to be granted is
not in line with widely accepted market
practice. Face value is the typical
methodology used in this market for zero
exercise price performance rights which
would require the use of the prevailing
security price nearer to $21.90 as seen on
29 October 2021.

Shopping Centres
Australasia Property
Group

24-Nov-21

Approve Remuneration Report

For

A vote FOR is warranted as no significant
concerns have been identified.

Shopping Centres
Australasia Property
Group

24-Nov-21

Elect Mark Fleming as Director

For

A vote FOR is warranted as no significant
concerns have been identified.
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Shopping Centres
Australasia Property
Group

24-Nov-21

Approve Issuance of Short Term Incentive Rights to
Anthony Mellowes

For

A vote FOR these resolutions is warranted.*
The STl rights to the CEO (Item 3) and CFO
(Item 5) represent the deferral of 50
percent of the FY21 STI which has been
determined by the board pursuant to
meeting the FY21 STI performance
measures. This is consistent with market
practice.* The LTI rights to the CEO (Item 4)
and CFO (Item 6) represent the FY22 LTI
grants which are consistent with prior year
grants and market practice with a three-
year performance period and relative TSR
and Adjusted FFO per unit performance
measures which are sufficiently aligned
with improved securityholder
interests.However, ongoing concerns
regarding for inconsistencies with good
market practice are raised and include:*
the change in control provisions allowing
for accelerated vesting at the board's
discretion,* the 'false choice' that the LTI
will be settled in cash if the rights are not
approved, and* "dividends on unvested
shares" with additional units being issued
for distributions paid on units in the
performance period in respect of rights
that vest — there is no present entitlement
to the units or distributions on them during
the performance period.

Shopping Centres
Australasia Property
Group

24-Nov-21

Approve Issuance of Long Term Incentive Rights to
Anthony Mellowes

For

A vote FOR these resolutions is warranted.*
The STl rights to the CEO (Item 3) and CFO
(Item 5) represent the deferral of 50
percent of the FY21 STI which has been
determined by the board pursuant to
meeting the FY21 STI performance
measures. This is consistent with market
practice.* The LTI rights to the CEO (Item 4)
and CFO (Item 6) represent the FY22 LTI
grants which are consistent with prior year
grants and market practice with a three-
year performance period and relative TSR
and Adjusted FFO per unit performance
measures which are sufficiently aligned
with improved securityholder
interests.However, ongoing concerns
regarding for inconsistencies with good
market practice are raised and include:*
the change in control provisions allowing
for accelerated vesting at the board's
discretion,* the 'false choice' that the LTI
will be settled in cash if the rights are not
approved, and* "dividends on unvested
shares" with additional units being issued
for distributions paid on units in the
performance period in respect of rights
that vest — there is no present entitlement
to the units or distributions on them during
the performance period.
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Shopping Centres
Australasia Property
Group

24-Nov-21

Approve Issuance of Short Term Incentive Rights to
Mark Fleming

For

A vote FOR these resolutions is warranted.*
The STl rights to the CEO (Item 3) and CFO
(Item 5) represent the deferral of 50
percent of the FY21 STI which has been
determined by the board pursuant to
meeting the FY21 STI performance
measures. This is consistent with market
practice.* The LTI rights to the CEO (Item 4)
and CFO (Item 6) represent the FY22 LTI
grants which are consistent with prior year
grants and market practice with a three-
year performance period and relative TSR
and Adjusted FFO per unit performance
measures which are sufficiently aligned
with improved securityholder
interests.However, ongoing concerns
regarding for inconsistencies with good
market practice are raised and include:*
the change in control provisions allowing
for accelerated vesting at the board's
discretion,* the 'false choice' that the LTI
will be settled in cash if the rights are not
approved, and* "dividends on unvested
shares" with additional units being issued
for distributions paid on units in the
performance period in respect of rights
that vest — there is no present entitlement
to the units or distributions on them during
the performance period.

Shopping Centres
Australasia Property
Group

24-Nov-21

Approve Issuance of Long Term Incentive Rights to
Mark Fleming

For

A vote FOR these resolutions is warranted.*
The STl rights to the CEO (Item 3) and CFO
(Item 5) represent the deferral of 50
percent of the FY21 STI which has been
determined by the board pursuant to
meeting the FY21 STI performance
measures. This is consistent with market
practice.* The LTI rights to the CEO (Item 4)
and CFO (Item 6) represent the FY22 LTI
grants which are consistent with prior year
grants and market practice with a three-
year performance period and relative TSR
and Adjusted FFO per unit performance
measures which are sufficiently aligned
with improved securityholder
interests.However, ongoing concerns
regarding for inconsistencies with good
market practice are raised and include:*
the change in control provisions allowing
for accelerated vesting at the board's
discretion,* the 'false choice' that the LTI
will be settled in cash if the rights are not
approved, and* "dividends on unvested
shares" with additional units being issued
for distributions paid on units in the
performance period in respect of rights
that vest — there is no present entitlement
to the units or distributions on them during
the performance period.

NSI NV

25-Nov-21

Open Meeting (Non-Voting)

NSI NV

25-Nov-21

Elect Jan-Willem de Geus to Supervisory Board

For

A vote FOR is warranted as no significant
concerns have been identified.

NSI NV

25-Nov-21

Other Business (Non-Voting)

NSI NV

25-Nov-21

Close Meeting (Non-Voting)
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Stockland

20-Oct-20

Elect Tom Pockett as Director

For

A vote FOR the election of independent
director Kate McKenzie (Item 2) and the re-
election of independent directors Tom
Pockett (Item 3) and Andrew Stevens (Item
4) is warranted as no material concerns
have been identified regarding board and
committee composition resulting from their
nomination, nor any wider corporate
governance issues.

Stockland

20-Oct-20

Elect Andrew Stevens as Director

For

A vote FOR the election of independent
director Kate McKenzie (Item 2) and the re-
election of independent directors Tom
Pockett (Item 3) and Andrew Stevens (Item
4) is warranted as no material concerns
have been identified regarding board and
committee composition resulting from their
nomination, nor any wider corporate
governance issues.

Stockland

20-Oct-20

Approve Remuneration Report

For

A vote FOR is warranted as no significant
concerns have been identified.

Stockland

20-Oct-20

Approve Renewal of Termination Benefits
Framework

For

A vote FOR is warranted as no significant
concerns have been identified.

Japan Logistics Fund,
Inc.

21-Oct-20

Amend Articles to Amend Provision on Derivatives to
Match Regulatory Guidelines - Amend Asset
Management Compensation

For

A vote FOR is warranted as no significant
concerns have been identified.

Japan Logistics Fund,
Inc.

21-Oct-20

Elect Executive Director Kameoka, Naohiro

For

A vote FOR is warranted as no significant
concerns have been identified.

Japan Logistics Fund,
Inc.

21-Oct-20

Elect Alternate Executive Director Ogaku, Yasushi

For

A vote FOR is warranted as no significant
concerns have been identified.

Japan Logistics Fund,
Inc.

21-Oct-20

Elect Supervisory Director Araki, Toshima

For

A vote FOR is warranted as no significant
concerns have been identified.

Japan Logistics Fund,
Inc.

21-Oct-20

Elect Supervisory Director Azuma, Tetsuya

For

A vote FOR is warranted as no significant
concerns have been identified.

Japan Logistics Fund,
Inc.

21-Oct-20

Elect Supervisory Director Kikuchi, Yumiko

For

A vote FOR is warranted as no significant
concerns have been identified.

Dexus

23-Oct-20

Approve Remuneration Report

For

A vote FOR is warranted as no significant
concerns have been identified.

Dexus

23-Oct-20

Approve Grant of Performance Rights to Darren
Steinberg

For

A vote FOR is warranted as no significant
concerns have been identified.

Dexus

23-Oct-20

Elect Patrick Allaway as Director

For

A vote FOR independent director nominees
Patrick Allaway and Wallace Richard
Sheppard is warranted, as no material
issues have been identified regarding these
director nominees in respect of board and
committee composition, nor any wider
corporate governance issues.A qualified
vote FOR independent director nominee
Peter St. George is warranted, as his board
tenure will be in excess of 12 years at the
completion of his next board term if re-
elected. With that said, no other material
governance issues have been identified
regarding this director nominee.

Dexus

23-Oct-20

Elect Richard Sheppard as Director

For

A vote FOR independent director nominees
Patrick Allaway and Wallace Richard
Sheppard is warranted, as no material
issues have been identified regarding these
director nominees in respect of board and
committee composition, nor any wider
corporate governance issues.A qualified
vote FOR independent director nominee
Peter St. George is warranted, as his board
tenure will be in excess of 12 years at the
completion of his next board term if re-
elected. With that said, no other material
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governance issues have been identified
regarding this director nominee.

Dexus

23-Oct-20

Elect Peter St George as Director

For

A vote FOR independent director nominees
Patrick Allaway and Wallace Richard
Sheppard is warranted, as no material
issues have been identified regarding these
director nominees in respect of board and
committee composition, nor any wider
corporate governance issues.A qualified
vote FOR independent director nominee
Peter St. George is warranted, as his board
tenure will be in excess of 12 years at the
completion of his next board term if re-
elected. With that said, no other material
governance issues have been identified
regarding this director nominee.

Vicinity Centres

12-Nov-20

Approve Remuneration Report

For

A vote FOR is warranted as no significant
concerns have been identified.

Vicinity Centres

12-Nov-20

Elect Peter Kahan as Director

Against

A vote AGAINST the re-election of Peter
Kahan (Iltem 3a) is warranted because he is
a non-independent director on a board that
is majority non-independent and The
Gandel Group Pty's representation on the
board (37.5 percent) is disproportionate to
its current shareholding (15.2 percent).
Additionally, Mr Kahan serves as chair of
the remuneration committee and there are
significant concerns with the company's
remuneration practice in the FY21 LTI
grant.A vote FOR the re-election of Karen
Penrose (Item 3b) is warranted as no
material issues have been identified
regarding board and committee
composition resulting from her nomination.

Vicinity Centres

12-Nov-20

Elect Karen Penrose as Director

For

A vote AGAINST the re-election of Peter
Kahan (Item 3a) is warranted because he is
a non-independent director on a board that
is majority non-independent and The
Gandel Group Pty's representation on the
board (37.5 percent) is disproportionate to
its current shareholding (15.2 percent).
Additionally, Mr Kahan serves as chair of
the remuneration committee and there are
significant concerns with the company's
remuneration practice in the FY21 LTI
grant.A vote FOR the re-election of Karen
Penrose (Item 3b) is warranted as no
material issues have been identified
regarding board and committee
composition resulting from her nomination.
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Vicinity Centres

12-Nov-20

Approve Grant of Performance Rights and Restricted
Rights to Grant Kelley

For

Vote “For” inline with the board but against
ISS. Grant’s pay is reasonable and is down
~20% vs 2019. His fixed pay was lowered
and he gave up his STl given Covid. In
addition, the previously granted LTI grants
are not likely to vest. The $500k restricted
rights are fairly modest and provide some
offset. They also remain a minority of the
award for 2021 (1/3). The remaining 2/3
are driven by relative TSR. This is a one-
time adjustment and helps with
alignment/retention of the CEO.

Vicinity Centres

12-Nov-20

Ratify Past Issuance of Stapled Securities to
Institutional Investors and Retail Securityholders

For

A vote FOR is warranted as no significant
concerns have been identified.

Goodman Group

19-Nov-20

Appoint KPMG as Auditors of Goodman Logistics (HK)
Limited and Authorize the Board to Fix Their
Remuneration

For

A vote FOR is warranted as no significant
concerns have been identified.

Goodman Group

19-Nov-20

Elect Stephen Johns as Director of Goodman Limited

For

A vote FOR all nominees is warranted and
no significant concerns have been
identified.

Goodman Group

19-Nov-20

Elect Stephen Johns as Director of Goodman Logistics
(HK) Ltd

For

A vote FOR all nominees is warranted and
no significant concerns have been
identified.

Goodman Group

19-Nov-20

Elect Mark Johnson as Director

For

A vote FOR all nominees is warranted and
no significant concerns have been
identified.

Goodman Group

19-Nov-20

Approve Remuneration Report

For

A vote FOR is warranted as no significant
concerns have been identified.

Goodman Group

19-Nov-20

Approve Issuance of Performance Rights to Gregory
Goodman

Against

A vote AGAINST these resolutions is
warranted because of the following
shareholder concerns:* The quantum of
the awards is excessive with a combined
face value of $25.6 million,* The CEQ's
grant of $14.1 million is well in excess of
market median for similar sized companies
(4.3 times) and an ISS selected peers (5.5
times), and* The absolute EPS cumulative
annual growth rate vesting range set at 6 to
9 percent is insufficiently challenging given
that it has* materially exceeded the
threshold in at least the last 5 years, and*
exceeded the maximum growth in the last
two years.This is at a time when the Group
has disclosed that logistics businesses are
benefiting from a shift in consumer
purchasing habits to online shopping, with
increased demand for the Group's services
in regard to both temporary and
permanent space.

Goodman Group

19-Nov-20

Approve Issuance of Performance Rights to Danny
Peeters

Against

A vote AGAINST these resolutions is
warranted because of the following
shareholder concerns:* The quantum of
the awards is excessive with a combined
face value of $25.6 million,* The CEQ's
grant of $14.1 million is well in excess of
market median for similar sized companies
(4.3 times) and an ISS selected peers (5.5
times), and* The absolute EPS cumulative
annual growth rate vesting range set at 6 to
9 percent is insufficiently challenging given
that it has* materially exceeded the
threshold in at least the last 5 years, and*
exceeded the maximum growth in the last
two years.This is at a time when the Group
has disclosed that logistics businesses are
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benefiting from a shift in consumer
purchasing habits to online shopping, with
increased demand for the Group's services
in regard to both temporary and
permanent space.

Goodman Group

19-Nov-20

Approve Issuance of Performance Rights to Anthony
Rozic

Against

A vote AGAINST these resolutions is
warranted because of the following
shareholder concerns:* The quantum of
the awards is excessive with a combined
face value of $25.6 million,* The CEQ's
grant of $14.1 million is well in excess of
market median for similar sized companies
(4.3 times) and an ISS selected peers (5.5
times), and* The absolute EPS cumulative
annual growth rate vesting range set at 6 to
9 percent is insufficiently challenging given
that it has* materially exceeded the
threshold in at least the last 5 years, and*
exceeded the maximum growth in the last
two years.This is at a time when the Group
has disclosed that logistics businesses are
benefiting from a shift in consumer
purchasing habits to online shopping, with
increased demand for the Group's services
in regard to both temporary and
permanent space.

Mirvac Group

19-Nov-20

Elect Christine Nildra Bartlett as Director

For

Qualified support FOR the re-election of
Christine Bartlett (Item 2.1) is warranted in
respect of her "collective accountability" as
a director of iCare, the NSW Government's
workers compensation and care service
provider, where allegations have been
raised at a NSW Government Parliamentary
Inquiry regarding poor governance
practices and non-disclosure of conflicts of
interest leading to the resignation of a
director or iCare and its CEO and a senior
NSW Treasury Chief of Staff.Shareholder
support FOR the re-election Samantha
Mostyn (Item 2.2) and election of Rob
Sindel (Item 2.3) is warranted as no
material issues have been identified in
respect of board and committee
composition, nor any wider corporate
governance issues.
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Mirvac Group

19-Nov-20

Elect Samantha Joy Mostyn as Director

For

Qualified support FOR the re-election of
Christine Bartlett (Iltem 2.1) is warranted in
respect of her "collective accountability" as
a director of iCare, the NSW Government's
workers compensation and care service
provider, where allegations have been
raised at a NSW Government Parliamentary
Inquiry regarding poor governance
practices and non-disclosure of conflicts of
interest leading to the resignation of a
director or iCare and its CEO and a senior
NSW Treasury Chief of Staff.Shareholder
support FOR the re-election Samantha
Mostyn (Iltem 2.2) and election of Rob
Sindel (Item 2.3) is warranted as no
material issues have been identified in
respect of board and committee
composition, nor any wider corporate
governance issues.

Mirvac Group

19-Nov-20

Elect Alan Robert Harold Sindel as Director

For

Qualified support FOR the re-election of
Christine Bartlett (Iltem 2.1) is warranted in
respect of her "collective accountability" as
a director of iCare, the NSW Government's
workers compensation and care service
provider, where allegations have been
raised at a NSW Government Parliamentary
Inquiry regarding poor governance
practices and non-disclosure of conflicts of
interest leading to the resignation of a
director or iCare and its CEO and a senior
NSW Treasury Chief of Staff.Shareholder
support FOR the re-election Samantha
Mostyn (Item 2.2) and election of Rob
Sindel (Iltem 2.3) is warranted as no
material issues have been identified in
respect of board and committee
composition, nor any wider corporate
governance issues.

Mirvac Group

19-Nov-20

Approve Remuneration Report

For

A vote FOR is warranted as no significant
concerns have been identified.

Mirvac Group

19-Nov-20

Approve the Participation of Susan Lloyd-Hurwitz in
the Mirvac Group Long Term Performance Plan

For

A vote FOR is warranted as no significant
concerns have been identified.

Mirvac Group

19-Nov-20

Approve the Amendments to the Constitution of

Mirvac Property Trust

Against

A vote AGAINST this resolution is
warranted given that the amendments
have a significant impact on the calculation
of distributions and the company has not
put forward sufficient reasons as to why it
is necessary for the company to make
amendments to its constitution prior to any
proposed tax law changes being enacted by
Parliament.
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