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INVESCO CONTINENTAL EUROPE

VOTING RIGHTS POLICY

INVESCO ASSET MANAGEMENT SA (& BRANCHES IN AMSTERDAM, BRUSSELS,
MADRID, MILAN, STOCKHOLM)

INVESCO ASSET MANAGEMENT DEUTSCHLAND GMBH

INVESCO ASSET MANAGEMENT OSTERREICH GMBH
Approach

This document sets out the high level Proxy Voting Policy of the companies outlined above
and referred to as Invesco Continental Europe (“Invesco CE”). The principles within this
policy are followed by these companies or to any of its delegates as applicable.

Invesco CE is committed to the fair and equitable treatment of all its clients. As such
Invesco CE has put in place procedures to ensure that voting rights attached to securities
within a UCITS or portfolio for which it is the Management Company are exercised where
appropriate and in the best interests of the individual UCITS/ portfolio itself. Where Invesco
CE delegates the activity of Investment Management it will ensure that the delegate has in
place policies and procedures consistent with the principles of this policy.

Voting Opportunities

Voting opportunities which exist in relation to securities within each individual UCITS/
portfolio are monitored on an ongoing basis in order to ensure that advantage can be taken
of any opportunity that arises to benefit the individual UCITS/ portfolio.

When is has been identified that a voting opportunity exists, an investment decisions is
taken whether or not the opportunity to vote should be exercised and, if relevant, the
voting decision to be taken. Considerations which are taken into account include:
- The cost of participating in the vote relative to the potential benefit to the
UCITS/portfolio.
- The impact of participation in a vote on the liquidity of the securities creating
the voting opportunity due to the fact that some jurisdictions will require that the
securities are not sold for a period if they are the subject of a vote.
- Other factors as deemed appropriate by the Investment Manager in relation to
the investment objectives and policy of the individual UCITS/ portfolio.

It may be the case that an investment decision is taken not to participate in a vote. Such
decisions can be equally appropriate due to the considerations applied by the investment
team to determine the relative benefit to the individual UCITS/ portfolio, based on criteria
such as fund size, investment objective, policy and investment strategy applicable.



Conflicts of Interest:

Invesco CE has a Conflicts of Interest Policy which outlines the principles for avoiding, and
where not possible, managing conflicts of interest. At no time will Invesco CE use
shareholding powers in respect of individual UCITS/portfolio to advance its own commercial
interests, to pursue a social or political cause that is unrelated to a UCITS'/portfolio’s
economic interests, or to favour another UCITS/ portfolio or client or other relationship to
the detriment of others. This policy is available, free of cost, from any of the Invesco CE
companies.

Information on Voting Activity:

Further information on votes which were available to individual UCITS and actions taken are
available to unitholders free of charge and by request to the UCITS Management Company.



