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ENGAGEMENT OVERVIEW
OUR RESPONSIBLE INVESTMENT (RI) PHILOSOPHY STATEMENT 
We believe investors maximize the likelihood of achieving both their desired performance goals and sustainability objectives through an
investment process that integrates consideration of environmental, social and governance factors at the country, sector, and security levels.
This approach is strengthened by corporate engagement, supported by proxy voting, and guided by client-specific priorities such as
positive portfolio targeting and harm avoidance.

OUR ENGAGEMENT APPROACH 

HOW WE SOURCE OUR ENGAGEMENT OPPORTUNITIES 

EACH ENGAGEMENT IS:
 Supported by a business case: “What are the relevant risks and opportunities?”
 Assigned an objective: “What are we asking the company to do?”
 Monitored over time: “What milestones are achieved?”

Proprietary 
Top-Down RI
Assessment

Client RequestPortfolio 
Monitoring

Other
Circumstances

• Political, Economic, 
Sentiment drivers

• RI thematic priority
• Sector risk assessment 

• Company-initiated
• Proxy Voting 

• Update Meetings
• Ratings downgrade
• Severe controversy flag
• Current event

• At request of FI’s 
institutional clients

FI endeavors to engage with companies across sectors and in both developed and emerging markets on topics that are relevant to the
company’s business. Information uncovered during engagement is incorporated into our fundamental analysis. FI engages companies held in
equity strategies and, to a lesser degree, fixed income strategies. The business cycle of engagement topics may exceed our normal
investment time horizon, therefore we recognize engagement as a way to address longer-term risks and opportunities.
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Q1 2026 ENGAGEMENT HIGHLIGHTS

Data indicated above are based on engagement meetings for all institutional clients of Fisher Investments and its subsidiaries from Q1 2019 – Q1 2026.

Total: 51

Total: 90

Total: 114 Total: 116

Total: 132

Total: 150 Total: 148

• Following FI’s previous recommendation, a Spanish bank published intermediate emissions reduction targets
for the global aviation, aluminum and Spanish real estate sectors, which is a milestone in the engagement.

• A large US retailer increased supplier engagement by 28% from 2024-2025. FI had previously discussed
increasing supplier engagement to drive progress on its Scope 3 emissions reduction goal, and this marks a
milestone in the engagement.

• An Indian renewable energy company disclosed Scope 3 emissions data across all relevant categories,
marking an achieved objective in the engagement. FI previously encouraged expanding Scope 3 disclosures
to cover the most material categories.
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Total: 23

Topic Examples (priorities in bold)

Corporate 
Actions

Board Oversight 
& Ethics

Proxy Voting

Ratings 
Change or 

Controversy

Risk 
Management 
& Disclosures

Executive 
Compensation

Clean 
Technology

BiodiversityClimate Risk

Product 
Safety/ Liability

Human CapitalHuman Rights

Environmental Social Governance
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ENGAGEMENT DISTRIBUTION
We engage across a range of geographies, topics and sectors, as shown below. We also conduct corporate engagement 
individually, collaboratively and alongside our institutional clients through our client co-engagement service offering.

Source: FI data using Factset domicile and sector designations. Percentages above may not add up to 100% due to rounding. Data indicated above for all charts are based on
engagement meetings for all institutional clients of Fisher Investments and its subsidiaries, trailing one year, as of Q1 2026. *Percentages are based on total number of categories
engaged on as many of our engagements cover multiple ESG topics.

Engagements by Category*

Engagements by Region 

Engagements by Type

FI Only

Client Co-Engagement

Collaborative
Environmental

Governance

Social
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OBJECTIVE
Seek updates on the company’s climate change and human capital programs;
understand changes in the executive compensation program and responsible
AI guidelines.

OUTCOME
Ongoing engagement – milestone achieved. The company adopted credit
policies for additional high-emitting sectors, including aviation and aluminum
as well as real estate in Spain. While it faces headwinds in some regions, its
new strategic plan affirms sustainability as a major pillar. We intend to monitor
the bank’s sustainable investments.

SUMMARY
FI re-engaged a large Spanish bank regarding its sustainability programs. The
board-approved strategic transformation plan (2025 – 2028) affirms
sustainability as one of its main growth drivers. To that end, the bank
channeled more than USD $100B towards sustainable businesses in the first
nine months of 2025. It acknowledged headwinds in certain regions, such as in
the US where some offshore wind projects were shelved, yet priority renewables
projects proceed elsewhere.

Climate Change Strategy: The company signed the 2050 Net-Zero Banking
Alliance pledge and committed to GHG reductions by 2030 in six priority
sectors - oil & gas, power generation, auto, steel, cement and coal. In our
previous meeting, FI had previously inquired about adopting credit policies for
additional high-intensity sectors. In May 2024, the company published
intermediate emission reduction targets for the global aviation, aluminum and
Spanish real estate sectors, which is a milestone in the engagement.

The bank’s lending portfolio considers a client’s sustainable transition progress
and prioritizes investments in clean technologies. Real estate (Spain only) and
cement production are the most challenging sectors to apply the credit
policies as accurate data is problematic. The power generation sector
reduced emissions intensity by 37% while financing increased by 31%; similarly,
automobiles recorded a 19% emissions reduction while financing rose 12%.

Biodiversity (Water Stewardship, Land Use, Waste Management): The company
issued water bonds in Colombia and biodiversity bonds in both Colombia and
Turkey. Sustainable agricultural programs are most advanced in Mexico, where
the company is using sustainability factors as a differentiator in some credit
and financing deals. The process is less developed on circular economy and
waste recycling. In Turkey, the company supported projects to recycle scrap
steel for feedstock in some steel producer financings.

Executive Compensation: The shareholder approved director remuneration
policy for 2024-2026 includes at least 60% variable pay subject to risk
adjustment, including portfolio decarbonization objectives and gender goals
measuring the percentage of women in management positions. The next
remuneration policy is under development and the KPIs (including
decarbonization and gender indicators) will be maintained.

Human Capital (D&I): The company reports 35% females in managerial
positions in 2025 – its goal is 36% by the end of 2026. The bank described
recruiting initiatives with university STEM programs to encourage higher female
applicants and internal programs to promote female talent by training and
mentorships.

Data Protection & Privacy (Responsible AI): FI inquired if the company has set a
governing policy on responsible utilization of AI technology for internal users
and customers. The bank said it assessed responsible use of AI before licensing
products from major providers. Each employee user must also sign a
responsible use guideline before such tools are deployed. The risk committee
oversees risk and ensures up-to-date usage guidelines.

DM EUROPEREGION:

FINANCIALSSECTOR: 
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OBJECTIVE
Follow up on initiatives to achieve the company’s Scope 1 & 2 emissions
reduction target in addition to supply chain emissions management; discuss
the feasibility of setting water use reduction targets; discuss oversight of
human rights risks in the supply chain.

OUTCOME
Ongoing engagement – milestone achieved. The increase in supplier
engagement from 2024-2025 to drive progress toward the Scope 3 emissions
reduction target is a notable achievement. We plan to continue to monitor
developments related to emissions reductions and the company’s
management of human rights risks in the supply chain.

SUMMARY
FI held a follow up engagement with a large US retailer after initially engaging
in 2024. We previously discussed ways the company could achieve its Scope 1
& 2 emissions reduction target and improve emissions reductions in its supply
chain.

Climate Change Strategy: FI asked for updates related to electrifying
company fleet (business delivery) vehicles. Although there is no target for a
percentage of these vehicles, the company will choose more efficient vehicles
as it renews leases. The company also plans to have nearly 100% electric yard
tractors in its operations. We suggested disclosures illustrating the impact solar
power is having on emissions reductions – the company noted it may not be
positioned for this level of disclosure but has increased the number of onsite
solar systems ~25% since 2023. The company has a positive view on solar
power’s contribution toward reducing Scope 2 emissions and achieving the
2030 target. It also has a 2035 100% clean energy target - it discussed
challenges to achieve it, including AI, data centers, and evolving regulations.
Despite these headwinds, the company is keeping the goal in place as it looks
for additional opportunities in solar, wind, and other clean energy sources.

Scope 3: Most company emissions come from its supply chain, and it is
targeting a 20% Scope 3 reduction by 2030. We previously discussed
increasing supplier engagement to reduce Scope 3 emissions – supplier
engagement increased 28% from 2024-2025, marking a milestone in the
engagement. It will continue its focus on receiving emissions data directly from
suppliers and offers climate courses through a third-party platform. Given the
materiality of the issue, we are pleased to see company progress related to its
Scope 3 emissions.

Water Stewardship: The company aims to increase water efficiency and
reduce water intensity as its business expands. Although the company does
not plan to set a related target, it is monitoring all locations for water use to
establish a baseline and recently implemented a Power BI water use
dashboard for a proactive assessment of where most water is used. A large
portion of water waste comes from irrigation, and the company is evaluating
opportunities to reuse water in irrigation processes. The company feels an
overlooked topic is stormwater management – it is installing bioswales to
preserve groundwater and prevent runoff by capturing, filtering and redirecting
stormwater. The company has also begun engaging with suppliers on this topic
via collective initiatives and platforms – it shares best practices and expanded
supplier environmental surveys to include water use data items.

Human Rights: FI also discussed updates related to the company’s oversight of
human rights risks in the supply chain. The company began its work with LRQA
(formerly Lloyd's Register Quality Assurance) in FY2024 to identify salient human
rights risks using a robust, data-driven process to identify
geography/commodity combinations where risks are most likely to exist.

DM NORTH AMERICAREGION:

CONSUMER STAPLESSECTOR: 
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OBJECTIVE
Gather information on the company’s sustainability program; discuss the
feasibility of setting a Scope 2 emissions reduction target; encourage the
company to publish a biodiversity policy; discuss human capital initiatives,
including employee engagement and safety.

OUTCOME
Ongoing engagement. In our view, the company benefits from its strong human
capital initiatives. It is addressing business related environmental risks - we
intend to monitor progress on emissions reduction targets and water use in
water stressed regions.

SUMMARY
The oil and gas exploration & production company operates in various basins
throughout the US. It specializes in acquiring, developing, and operating long-
life oil and natural gas properties. In late 2025, the company acquired an
energy company, further expanding its presence in the US.

Climate Change Strategy: The company reduced its 2025 absolute Scope 1
emissions, primarily by replacing natural gas-powered devices with electric, air
or solar equipment. The company’s project-based, absolute emissions
reduction approach adapts to its evolving asset base. The company believes
that intensity-based targets are not suitable for its merger & acquisition
business strategy because changes in its asset base can materially impact
targets. Most of the latest reported Scope 2 emissions are from electricity used
at the company’s gas plants in the northern US; however, it divested these
assets in late 2025 so Scope 2 data should align with better performing peers.
FI inquired about a potential Scope 2 target and the company was receptive
to our feedback, noting it would evaluate the feasibility of setting one in the
future.

Methane emissions: Also notable are the company’s zero routine flaring and
2030 methane emissions intensity target of <0.2. It uses third-party, laser-
based technology to detect methane emissions across assets, and flare
metering for transparent, data-driven optimization of flaring. It also introduced
new vapor recovery technology specifically engineered for intermittent, low-
flow gas streams.

Biodiversity (General): When site operations conclude, the company conducts
pad remediation efforts to remove equipment and address environmental
impacts to return the land to a safe and usable condition. FI inquired if the
company would consider publishing a biodiversity impact statement to provide
details on how it manages related risks – it noted it would evaluate and
consider a formal policy in the future.

Water Stewardship: The company primarily uses water for its hydraulic
fracturing activities and to enhance oil recovery at various sites. It reports that
~60% of its produced water is recycled/reused and this remains a priority for
the company. In a basin in the western US, the company implemented
infrastructure to use produced water in its hydraulic fracturing activities. It
modified flowlines and added storage tanks to create a water recycling
system that diverts produced water from wells to operational use. We are
curious to see additional details on water management processes in future
reporting.

Employee Relations/Health & Safety: The has robust human capital initiatives,
including 87% participation in its 2025 employee engagement survey, which
provided valuable insights. The company learned that open communication,
clear and meaningful metrics to track individual progress, and employee
recognition are primary factors in attracting and retaining talent. The
company’s safety performance substantially improved from 2022-2023 and we
inquired how safety KPIs are integrated into compensation. The company’s
total recordable incident rate (TRIR) includes both employees and contractors
and is directly linked to compensation across the organization. The company
recently rolled out an updated vehicle training program as driving related
incidents are the leading cause of safety issues for employees in the field.

DM NORTH AMERICAREGION: 

ENERGYSECTOR: 
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OBJECTIVE
Gain insight into the company’s climate, biodiversity, and human rights
programs, and encourage it to strengthen it executive compensation framework.

OUTCOME
The company demonstrates leadership in managing climate risk, standing out as
one of the most ambitious companies in the mining sector. FI intends to monitor
progress against sustainability targets and changes in its executive
compensation framework.

SUMMARY
The Australian iron ore producer is expanding into green energy and technology
through its energy division to support its own decarbonization and the global
transition to a low-carbon economy. In our first engagement with the company,
the company told us that sustainability is a daily focus and highlighted its
investments in decarbonization projects “across spectrum”.

Climate Change Strategy: The company is executing an ambitious “Real Zero”
decarbonization strategy aiming to eliminate Scope 1 & 2 emissions from its
Australian operations by 2030 without the use of offsets or carbon capture. To
achieve this, it is prioritizing the electrification of its heavy mining equipment,
replacement of its diesel-consuming fleet, and building renewable energy
capacity and infrastructure. The company expressed confidence in meeting its
operational emissions goal but noted its key Scope 3 target, a 7.5% reduction in
emissions intensity from steelmaking by its customers by 2030, will be difficult to
achieve. The challenge stems from steelmaking’s reliance on coking and thermal
coal - 98% of the company’s Scope 3 emissions are from customers processing
ore – so reductions are dependent on external actors, particularly Chinese
customers which account for ~90% of sales. We inquired about customer
engagement efforts, and the company said most customers do not plan near-
term processing changes. We encouraged persisting with these efforts and
submitting targets for SBTi (Science Based Targets Initiative) validation once its
guidance is finalized.

Land Use & Water Stewardship: The company’s biodiversity risk management
strategy focuses on minimizing and mitigating environmental impacts through
responsible land use and rehabilitation, effective tailings/waste management,
and sustainable water usage practices. The company aims to achieve a net-
positive impact on biodiversity by 2030 and has been working to develop a
nature roadmap with the International Union for Conservation of Nature (IUCN).
We encouraged the adoption of a KPI in this area and the company confirmed it
is under consideration. We also encouraged integrating a biodiversity-specific
KPI in its executive compensation plan, which is another recognized area for
improvement. On water management, the company highlighted its commitment
to effective water stewardship, but it does not have any targets, which we
encouraged it to set and disclose.

Human Rights Policy: The company maintains a robust human rights risk
management program encompassing governance, due diligence, training,
grievance mechanisms and remediation, as well as reporting. The company
conducted a saliency assessment to identify where it has the greatest potential
to adversely impact rights holders across its activities and value chain. We
discussed the board’s role in overseeing human rights risks, particularly its
involvement when issues are escalated and if remediation were to be triggered.

Executive Compensation: Last year, FI’s proxy voting service provider
recommended voting against the issuance and granting of performance rights
to the company’s CEOs. The company’s approach to executive compensation is
unusual in that it asks shareholders to approve the granting of maximum short-
term incentive (STI) rights at the beginning of the financial year; this is
inconsistent with market practice which typically involves seeking shareholder
approval for rights granted after STI determination at year-end. Another
concern is that the company does not disclose STI targets or metric weightings.
The company thinks that granting rights at the start of the performance period
better aligns incentives with shareholders’ interest and cited market sensitivity
and timing constraints as reasons for not disclosing targets. However, it
acknowledges these concerns and is internally discussing a potential return to a
market-standard approach, which we encouraged. Regarding the long-term
incentive (LTI) scheme, the company does not disclose targets or weights for its
strategic measures, which we also encouraged. Our proxy voting service
provider also notes that performance, scored 0 to 10 against milestones, is
difficult for shareholders to assess, and the company indicated it is reviewing its
rating scale to simplify it.

DM OCEANIAREGION: 

MATERIALSSECTOR: 

8

ENVIRONMENTAL, SOCIAL & GOVERNANCE ENGAGEMENT

Environmental

Social

Governance



OBJECTIVE
Obtain updates on several pillars of the company’s sustainability strategy,
including climate and biodiversity risk management, human rights and human
capital, and executive compensation.

OUTCOME
Ongoing engagement – objectives achieved. The company has made
meaningful progress in its sustainability program by expanding Scope 3 data
disclosures, setting a net-zero target, and linking executive compensation to
sustainability performance.

SUMMARY
The Indian renewable energy solutions provider is vertically integrated,
specializing in the design, development, and manufacture of wind turbines. We
held our second engagement with the company to follow up on feedback and
recommendations that we previously shared.

Climate Change Strategy: The company aims to achieve carbon neutrality in
operations by 2035 and across its value chain by 2040. The company
continues to make progress against its Scope 1 & 2 target by rapidly
transitioning to renewable energy; in FY 24-25 renewable energy consumption
increased 418% supporting progress toward its RE100 (a voluntary renewable
energy initiative) 2030 goal. To provide greater clarity on its decarbonization
strategy, we encouraged disclosure of interim targets or a roadmap to 2035
and 2040. Last year, the company completed carbon footprint and lifecycle
assessments, and we reiterated our previous recommendation to set targets
informed by these assessments. It also completed its first comprehensive
climate risk assessment, enhancing its preparedness for transition and physical
risks. Previously, the company disclosed limited Scope 3 data, and we
encouraged expanding disclosures to cover the most material categories,
notably purchased goods and services, which represents its largest source of
Scope 3 emissions. Since then, the company has disclosed Scope 3 data across

all relevant categories, marking an achieved objective in the engagement. To
further strengthen its climate program, we suggested submitting its climate
targets for third-party validation, and disclosing capex plans supporting the
company’s decarbonization strategy.

Sustainable Sourcing: The company has a Supplier Code of Conduct and is
working to achieve 100% acceptance across key suppliers by 2026; the
company highlighted this has been achieved ahead of target. The company
also published its Sustainable Supplier Procedures which includes detailed
monitoring and evaluation mechanisms. The company is a member of the India
Green Steel Coalition and 100% of its steel procurement meets India’s green
steel taxonomy (below 2.2 tCO₂e per ton). To further strengthen disclosures, we
suggested setting a target on the share of recycled steel used in production.

Waste Management & Land Use: The company’s goal is to ensure that 100% of
its waste is recycled or reused, with no waste sent to landfills by 2028; in FY 24-
25, it achieved a 90.1% diversion rate. The company used to have internal
waste intensity reduction targets, which we suggested it update and disclose.
We inquired about recycling programs for wind turbines; the company is
working in this area, and we encouraged disclosure of key action plans.
Regarding biodiversity, the company confirmed impact assessments are being
caried out, and we encouraged the disclosure of action plans, KPIs, and
targets.

Human Rights Policy & Employee Relations: The company said human rights is
at the core of its values and business conduct, noting its Human Rights Policy
aligns with international standards, including the UN Global Compact, to which
it became a signatory last year. The company has a target to complete
human rights assessments across all manufacturing operations by 2026, with
72.4% of plants currently assessed. It has not engaged a third party to provide
an independent assurance of its human rights program, which we suggested
as a next step. The company has begun rolling out regular employee surveys
and we encouraged disclosure of findings, including areas for improvement
and related action plans; the company acknowledged this as an area for
improvement.

Executive Compensation: We previously encouraged the company to integrate
sustainability performance into incentive schemes and provide associated KPIs.
The company has since disclosed that performance against its net-zero, RE100,
and EV100 (a voluntary electric vehicle initiative) targets is linked to executive
compensation - this marks an achieved objective in the engagement. We
suggested further enhancing disclosures by providing the weights assigned to
these performance metrics.

EM ASIAREGION: 

INDUSTRIALSSECTOR: 
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DISCLOSURES 
Source: Fisher Investments Research, as of March 2026. 

Data indicated in this report are based on engagement meetings for all Fisher Investments clients. For Professional Client Use Only. Past performance is never a guarantee of future 
returns. Investments in securities involve the risk of loss.  Any investment program will always involve the risk of loss.  Global investing can involve additional risks, such as the risk of 
currency fluctuations.

Where applicable, USD asset values were calculated by using the relevant exchange rate as of March 31st, 2026. Source: FactSet. The value of investments and the income from 
them will fluctuate with world financial markets and international currency exchange rates.

As an asset management firm, Fisher Investments (FI) manages investments in shares of a wide range of companies on behalf of our clients. These shares entitle the holders to vote 
on various issues put forth by the company and its shareholders at the company’s annual meeting or at a special meeting.

The report showcases selected engagement highlights to demonstrate how FI engages with company management on ESG issues: environmental issues include but not limited to: 
climate change, toxic emissions & waste, vulnerability to legislation and impact on local communities; social issues include but not limited to: animal rights, human rights, labor 
relations, involvement with UN, EU and OFAC sanctioned countries, controversial weapons and governance issues include but not limited to: routine business, corporate governance, 
board independence, executive compensation, corporate stewardship and bribery & corruption. 

FI engages according to Fisher Investments Engagement Policy and identifying engagement opportunities is a part of FI’s fundamental analysis and to clarify or express concerns 
over potential ESG issues at the firm or industry level.

Investing in financial markets involves the risk of loss and there is no guarantee that all or any capital invested will be repaid. Past performance neither guarantees nor reliably 
indicates future performance. Returns may increase or decrease as a result of currency fluctuations.

The information in this document constitutes the general views of Fisher Investments and its affiliates and should not be regarded as personalized investment advice or a reflection
of the performance of Fisher Investments or its clients. We provide our general comments to you based on information we believe to be reliable. There can be no assurances that we
will continue to hold this view; and we may change our views at any time based on new information, analysis or reconsideration. Some of the information we have produced for you
may have been obtained from a third party source that is not affiliated with Fisher Investments. Fisher Investments requests that this information be used for your confidential and
professional use. Data is month end and USD unless stated otherwise.

Fisher Investments
Fisher Asset Management, LLC, doing business as Fisher Investments (FI), is an investment adviser registered with the US Securities and Exchange Commission. As of March 31, 2026,
FI managed USD$386 billion, including assets sub-managed for its wholly-owned subsidiaries.

Fisher Investments UK
Fisher Investments Europe Limited (FIUK) is authorized and regulated by the Financial Conduct Authority (FCA #191609), trades under the name Fisher Investments Europe, and is
registered in England (Company #385093). FIUK is wholly-owned by Fisher Asset Management, LLC, trading as Fisher Investments (FI), which is wholly-owned by Fisher Investments,
Inc. FIUK outsources portfolio management to FI. FI’s Investment Policy Committee is responsible for all strategic investment decisions. The Fisher Joint Investment Oversight
Committee is responsible for overseeing FI’s management of portfolios that have been outsourced to FI. This material may also be found posted on the FIUK website at
institutional.fisherinvestments.com/en-gb. If your firm wishes to be removed from receiving these materials in the future or wishes to pay for this material, please contact FIUK. This
material has been approved and is being communicated by FIUK.

For Andorra Residents Only
This document is provided in response to an appropriate unsolicited request for information and may not be further distributed within Andorra. Nothing herein should be
considered financial advice, a recommendation to subscribe to a particular product or service, or an offer to sell or a solicitation of an offer to buy or subscribe a product or
service. No solicitation, promotion or advertising is provided.
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For Brazil Residents Only
Fisher Investments Europe Limited (FIE) is not accredited with the Brazilian Securities Commission (Comissão de Valores Mobiliários or CVM) to perform management
services. FIE’s management services may not be publicly offered or sold to the public in Brazil. Related FIE documents and information contained therein may not be
supplied to the public in Brazil.

For Israel Residents Only
Neither Fisher Investments nor Fisher Investments Europe (together, “Fisher”) is licensed or insured under the Israeli Regulation of Investment Advice, Investment Marketing
and Portfolio Management Law 1995. Fisher manages assets according to a variety of strategies, some of which involve the use of funds advised or distributed by Fisher or
its affiliates and for which Fisher or an affiliate may receive a fee.

For Monaco Residents Only
This document is provided in response to an unsolicited request for information and may not be further distributed within Monaco. Nothing herein should be considered
financial advice or a recommendation to subscribe to a particular product or service.

For Peru Residents Only
All content in this document is for informational and general use only. It is not an offer, invitation or recommendation, nor should it be taken as a basis to take (or not take)
any action. It may not be construed as the provision of services that would require Fisher Investments Europe Limited to have a license in Peru.

Fisher Investments Ireland
Fisher Investments Ireland Limited is a private limited company incorporated in Ireland that trades under the name Fisher Investments Europe (“Fisher Investments Europe”). Fisher
Investments Ireland Limited and its trading name Fisher Investments Europe are registered with the Companies Registration Office in Ireland under numbers 623847 and 629724.
Fisher Investments Europe’s registered address is: 3rd floor | 24-26 City Quay, Dublin Docklands, Dublin, D02 NY19 Ireland. Fisher Investments Europe is regulated by the Central Bank
of Ireland (“CBI”). FII is wholly-owned by Fisher Asset Management, LLC, trading as Fisher Investments (FI), which is wholly-owned by Fisher Investments, Inc. FII outsources portfolio
management to FI. FI’s Investment Policy Committee is responsible for all strategic investment decisions. The Fisher Joint Investment Oversight Committee is responsible for
overseeing FI’s management of portfolios that have been outsourced to FI. This material may also be found posted on the FII website at institutional.fisherinvestments.com/en-ie. If
your firm wishes to be removed from receiving these materials in the future or wishes to pay for this material, please contact FII. This material has been approved and is being
communicated by FII.

Fisher Investments Arabia
Fisher Investments Arabia (“FISA”) has obtained a license from the Capital Market Authority in the Kingdom of Saudi Arabia to manage investments and advise on financial
instruments. FISA does not offer its services to the public in any other jurisdiction. Financial instrument prices, values and income fluctuate and may fall. Investors may get back less
than invested. FISA, an affiliate or their clients may have a position or holding in any security mentioned. FISA’s registered address is: 8006 Salim Ibn Abi Bakr Shaikan Street, West
Umm Al-Hamam District, First Floor, Building No. 13, Laysen Valley, Riyadh 12329-2208 Kingdom of Saudi Arabia. CMA license number 23266-22; commercial registration number
1010849940; entity unified number 7032448602. FISA’s Investment Committee (“iCOM”) is responsible for FISA’s investment management activities, including the approval of all
investment strategy decisions. FI and other FISA affiliates provide various services to support the iCOM, including investment research. FI's Investment Policy Committee is
responsible for FI's portfolio management activities globally. FI is an investment adviser registered with the United States Securities and Exchange Commission (SEC).

For Abu Dhabi Global Market and United Arab Emirates Residents Only
This document is for information purposes only. It does not constitute or form part of any marketing initiative, any offer to issue or sell, or any solicitation of any offer to
subscribe or purchase, any services or products, nor shall it or the fact of its distribution form the basis of, or be relied on in connection with, any contract resulting
therefrom. In the event that the recipient of this document wishes to receive further information with regard to any products, strategies other services, it shall specifically
request the same in writing.

For Azerbaijan Residents Only
This communication and any accompanying information (the “Materials”) are intended solely for informational purposes and do not constitute (and should not be
interpreted to constitute) the offering, selling, or conducting of business with respect to securities, products or services in Azerbaijan, or the conducting of any brokerage,
banking or other similarly regulated activities (“Financial Activities”) in Azerbaijan. Furthermore, Fisher Investments, or any securities, products, services or activities described

DISCLOSURES 
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herein, are not regulated or supervised by any governmental or similar authority in Azerbaijan. The Materials are private, confidential and are sent only for the use of the
addressee. The Materials must not be publicly distributed, and any use of the Materials by anyone other than the addressee is not authorized. The addressee is required to
comply with all applicable laws in Azerbaijan, including, without limitation, tax laws and exchange control regulations, if any.

For Turkey Residents Only
By receiving this document, the recipient expressly agrees and accepts that the recipient has contacted Fisher Investments or one of its affiliates (“Fisher”) on its own
initiative and did not contact Fisher as a result of one-to-one or collective promotions from Fisher or its representatives by any means of communication for the purposes of
marketing Fisher’s portfolio management services.

For Bahrain, Kuwait, Lebanon and Oman Residents Only
This document is for information purposes only and in response to a request by the recipient. It does not constitute or form part of any marketing initiative, any offer to issue
or sell, or any solicitation of any offer to subscribe or purchase, any services or products, nor shall it or the fact of its distribution form the basis of, or be relied on in
connection with, any contract resulting therefrom. In the event that the recipient of this document wishes to receive further information with regard to any products,
strategies other services, it shall specifically request the same in writing.

Fisher Investments DIFC
Fisher Investments, DIFC Branch (FI DIFC) is regulated by the Dubai Financial Services Authority (DFSA) and is authorized to conduct business with Professional Clients or Market
Counterparties only as defined by the DFSA.

Fisher Investments Japan
Fisher Investments Japan (the “Company”) is the Japan branch of Fisher Investments Japan Limited and is registered with the Financial Services Agency in Japan as a financial
instruments business operator (Kanto Local Finance Bureau, Firm No. 2766). The Company is also a member of the Investment Management Association of Japan. When providing
discretionary investment management services, the Company delegates investment management to its parent company in the United States, Fisher Asset Management, LLC, or
invests client assets into a fund managed by its parent company upon an agreement with the client. When providing agency and advisory services, the Company introduces the
investment management services provided by an affiliate to licensed discretionary investment management businesses in Japan and to certain other types of clients in other
countries. The Company does not promote, solicit or distribute investment funds. Investing in equities and other financial instruments involves the risk of principal loss. Before signing
a discretionary investment management agreement with the Company, a prospective client should read the Provision of Information Prior to the Execution of a Discretionary
Investment Contract. Past performance is not indicative of and does not guarantee future performance. This commentary constitutes the general views of the Company based on
the Company’s own judgment and evaluation. Nothing in this document constitutes legal, tax, investment or other advice, or a recommendation to purchase or sell any particular
security. The information contained in this document is accurate only as of its date and does not purport to be complete, nor does the Company undertake any duty to update the
information set forth herein. No assurance can be given that the investment objectives of any investment strategy will be achieved. Investments in equity markets may experience
significant volatility. Investments may be significantly and adversely affected by general economic and market conditions, such as economic uncertainty, interest rates, inflation
rates, availability of credit, changes in laws, and political circumstances, and there is risk of principal loss due to the changes to such conditions. Changes in exchange rates
between currencies or conversion rates may cause the value of investments to diminish and result in the loss of principal. Changes in business status or financial status of the issuer,
or changes of a third party’s evaluation of the issuer, may result in fluctuation in price of financial instruments and incurrence of loss. Emerging market investments involve higher
than average risks, which means that liquidity is lower and the prices of investments may fluctuate more significantly. Furthermore, emerging markets may not have fully developed
legal systems or frameworks. Therefore, various risk factors for emerging market investments may emerge simultaneously, or multiple risk factors may interact and amplify each
other.

For Hong Kong Residents Only
This document is provided for “professional investors” only. It is intended for your use only and may not be provided to any third party without the prior consent of Fisher
Investments or its affiliates. This document is for informational purposes only and does not constitute, and should not be construed as, an offer to sell, or a solicitation of an
offer to buy, any securities, or an offer, invitation or solicitation of any specific funds or of Fisher Investments or its affiliates.

For Taiwan Residents Only
Fisher Investments and its affiliates is not licensed in the Republic of China (“ROC”), and no person or entity in the ROC has been authorized to offer, sell, give advice
regarding, or otherwise intermediate the offering of, Fisher Investments and its affiliates’ services in the ROC.

DISCLOSURES 
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DISCLOSURES 
For Korea Residents Only
This material describes the investment management services of Fisher Investments (FI) or one of its affiliates. None of FI or any of its affiliates is currently registered under the
Financial Investment Services and Capital Markets Act of Korea (the Act). This material is either: (i) provided in response to an unsolicited request, in which case this material
is not, and under no circumstances is to be considered as, an investment solicitation or an investment advertisement in the Republic of Korea; or (ii) intended for a client or
prospective client permitted to hire FI or an affiliate on a cross-border basis, which in some circumstances means an affiliate of FI will not be able to provide investment
management services to you until the affiliate is registered as a cross-border discretionary investment management company under the Act. This information may not be
transferred, directly or indirectly, to any person outside of your organization.

Fisher Investments Australasia
Fisher Investments Australasia Pty Ltd is an Australian company (ABN 86 159 670 667) licensed in Australia (AFSL 433312) to provide services to wholesale clients only and uses the
trading name Fisher Investments New Zealand in New Zealand to provide services to wholesale investors only. Fisher Investments Australasia Pty Ltd outsources portfolio
management to its parent company, Fisher Asset Management, LLC (AR 001292046), which does business in the United States as Fisher Investments. Investing in equities and other
financial products involves the risk of loss. Past performance is not indicative of future performance. Presented in US dollars. Currency fluctuations between the US dollar and the
Australian dollar or New Zealand dollar may result in higher or lower investment returns. This document constitutes the general views of Fisher Investments Australasia Pty Ltd as of
the date of this document. These views do not take into account individual financial situations, needs or objectives and should not be regarded as personal investment advice. No
assurances are made we will continue to hold these views, which may change at any time based on new information, analysis or reconsideration. In addition, no assurances are
made regarding the accuracy of any forecast or other forward looking statement made herein. Forecasts are based on current expectations and beliefs involving risks,
uncertainties, assumptions, and judgments that are difficult to accurately predict and may prove inaccurate. Forecasts and any past performance information are not an indicator
of future performance and should not be relied upon. Actual outcomes may be materially different. There can be no assurances that investment returns from a particular strategy or
allocation will exceed returns from another strategy or allocation. Individual financial products, including fixed interest products and derivatives, and investing in different markets,
carry unique risks. Any references to a particular tax treatment depends on the individual circumstances of each client and may be subject to change in the future.

For Indonesia Residents Only
No registration statement has been filed with the Financial Services Authority (Otoritas Jasa Keuangan, OJK), and neither Fisher Investments nor Fisher Investments
Australasia has been, nor will be, registered under the Indonesian Capital Market Law and its implementing regulations. These materials relate to services that may not be
offered or sold in Indonesia in a manner that constitute an offering under the Indonesian Capital Market Law and its implementing regulations. You are advised to exercise
caution in relation to these materials. If you are in doubt about any of the content of these documents, you should obtain independent professional advice.

For Malaysia Residents Only
For institutional use and for informational purposes only. Not intended for use with the public, and not intended for general circulation or distribution in Malaysia. Fisher 
Investments is registered as an investment adviser with the United States Securities and Exchange Commission. None of Fisher Investments or its affiliates are registered 
under the Malaysian Capital Markets and Services Act of 2007 and its implementing regulations and are not registered with the Securities Commission Malaysia 
(Suruhanjaya Sekuriti). This information should not be considered as constituting investment advice or a proposal to make available, or to offer for subscription or purchase, 
any security. Persons who may come into possession of this document must inform themselves about, seek appropriate advice regarding, and observe any restrictions or 
prohibitions imposed under, the relevant laws.

13


