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In compliance with article 314-100 of the General Rules of the Autorité des Marchés Financiers, this
document outlines the conditions in which Sycomore Asset Management intends to exercise the voting
rights attached to the stocks owned by the mutual funds managed by the firm.
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INTRODUCTION

Created in 2001, Sycomore Asset Management is an entrepreneurial Portfolio Management
company majority-owned by its founding partners and employees, specialised in listed
company investments.

Exercising all voting rights attached to the securities held in the portfolios we manage is an
integral part of our approach as responsible investors. This commitment reflects the
importance we place on quality corporate governance as a driver of sustainable performance
for our clients, and on active stock ownership, which we intend to use with the companies in
which we invest.

In line with our investment philosophy, our voting policy aims to foster a partnership-based
approach to governance, as we believe that the value created by a company is sustainable only
if shared among all of its stakeholders. As such, we wish to encourage the development of new
governance models that involve all the different stakeholders of a company, to improve the way
in which their expectations are addressed.

This policy is implemented through an open dialogue with investee companies, designed to
promote these principles in the most pragmatic and relevant way possible, taking into account
the specific challenges and constraints of each company.

In order to ensure full transparency towards our stakeholders, details on the votes issued by
Sycomore AM are provided on-line the day after every Shareholders” Meeting, using this link.

As a member of the Association Francaise de la Gestion Financiére (AFG) since our foundation,
our voting policy naturally takes its inspiration from the recommendations on corporate
governance drawn up by the AFG.

Our voting policy is being reviewed every year to take into account changing practices in the
field. We exercise our voting rights independently and in the exclusive interest of our clients.

Laurent Deltour
Chairman, Sycomore Asset Management


https://vds.issgovernance.com/vds/#/ODg3OQ==/
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EXERCISING OUR VOTING RIGHTS

Sycomore AM exercises all voting rights attached to the securities owned in the UCITS and AlFs
it manages, and for which it is responsible for proxy voting.

Exceptions:

Sycomore AM may not vote at shareholders” meetings when the portfolio management
team states its intention to sell the stocks in question prior to the meeting, resulting in

the firm, including all UCITS and AlFs, owning 0% of the given company.

Sycomore AM does not vote at shareholders meetings that require share blocking

during the period between the registration of voting rights and the effective vote.

Resolutions are analysed by the portfolio management team, with support provided by the proxy
advisory firm ISS.

Sycomore AM exercises its voting rights in compliance with its own voting policy in Europe, the
United States, Canada and Australia. Outside these markets, we rely on the recommendations
of ISS, which are aligned with the best local practices.

The Middle Office is responsible for implementing the operational voting process.

The portfolio management team is ultimately responsible for all voting decisions.
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1. STRUCTURE AND FUNCTIONING OF
THE BOARD

We do not favour one type of corporate structure - dualistic (Management Board and
Supervisory Board) or monistic (Board of Directors] - over another.

We consider that a company is controlled if one shareholder, or several acting together, own
more than 30% of the capital or voting rights.

When a company is governed by a Board of Directors, we are in favour of separating the roles
of Chairman and Chief Executive Officer (CEQ) to encourage the separation between executive
and supervisory power. However specific situations may call for a combination of duties.

When companies chose to combine those roles, we are particularly sensible to the measures
in place to counterbalance this concentration of powers:
A board of directors with a majority of independent directors;
The appointment of a Lead Independent Director, empowered by the articles of
association with the right to convene the Board of directors with a specific agenda and
to amend the agenda of regular board meetings. The Lead Independent Director is in
charge of the evaluation process and succession plan for executives, and of
communication with shareholders on corporate governance matters. His activity report
is published in the annual report;
Regular « executive sessions », chaired by the Lead Independence Director, before or
after board meetings, reserved to non-executive board members

Finally, the appointment of a deputy CEO, although it is not considered as such as a counter-
power to the CEQ, avoid the concentration of all executive duties on the CEOQ.

The Board of Directors is a strategic body whose decisions shape the future of a company. It
therefore needs to include experienced members-, that can demonstrate complementary
skills, while ensuring it is sufficiently independent A good balance between these three criteria
is particularly important to us. We therefore prefer Boards that display the following
characteristics:
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Size range between 5 members [min.) and 18 (max.);

Their composition mirrors the shareholder structure, in similar proportions;
Independence ratio: 33% minimum in the event of controlling interests, and if not, 50%;
The percentage of women (or men, where applicable] is 40% minimum;

Members are elected for a maximum of 4 years;

Employees are represented ;

Anindependent lead director is appointed in case the roles of the CEQ and the Chairman
are combined.

In line with the AFG recommendations, we define as “independent” any director who:

Is neither an employee nor a corporate officer of the firm, and has not been so in the
past 5 years;

Is neither an employee nor a corporate officer of a significant shareholder;

Is neither an employee nor a corporate officer of a significant partner;

Has no family ties with a member of the executive management or a director;

Has not been a statutory auditor of the company during the past five years;

Has not been a Member of the Board of Directors for over 12 years;

We pay particular attention to the integrity, availability and engagement of directors; we also
assess whether their skills and experience are in line with the needs of the Board. As a result,
we are not in favour of the appointment or reappointment of a director in the following
situations:

The candidate holds over 5 directorships in public listed companies (one mandate as
non-executive Chairman of the Board counts for two mandates, and one mandate as
Executive Director counts for three mandates):

The information provided on the candidate’s background is insufficient;

In the event of a reappointment: the director's attendance rate is low with no
justification provided.

We are not in favour of the appointment of a former CEO to the position of Chairman of the
Board if we believe that the independence of this Board is insufficient. In any event, this solution
should be a temporary one.
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As we firmly believe that a Board of Directors requires diverse backgrounds to operate
efficiently, we pay close attention to the balance between different profiles, looking in particular
at nationality, generation and gender.

As far as gender diversity is concerned, we encourage companies to align their practices with
the most ambitious legislation currently available in Europe, which recommends a minimum
40% threshold for the under-represented gender. For companies that fail to comply with this
limit, we shall consider voting against the appointment of new male directors or against the
renewal of the members and in particular the Chairman of the Nomination Committee.

In order to encourage employees’ representation on the Board, we do not take into account
employee or employee shareholder representatives when calculating the Board's
independence ratio.

Regarding the election of employee representatives, we favour nomination processes that allow
the largest number of employees to participate in the election. We pay particular attention to
the integration of employee representatives to the Board, and their participation in committees.













































