Remuneration Policy from the AGM in 2016

The Board’s Remuneration Policy is to ensure that the remuneration of Directors is set at a
reasonable level commensurate with the duties and responsibilities of each Director and the
time commitment required to carry out their roles effectively. Remuneration will be such that
the Company is able to attract and retain Directors of appropriate experience and quality.
The fees paid to Directors will reflect the experience of the Board as a whole, will be fair, and
will take account of the responsibilities attaching to each role given the nature of the
Company’s interests, as well as the level of fees paid by comparable investment trusts.
Secretarial assistance will be provided to the Chairman to assist in the execution of his
duties. Additional payments may be made to Directors for time expended over and above
that envisaged on appointment and for serving on or chairing committees or for service as
directors of subsidiary boards, or other additional responsibilities. The level of such fees and
payments will be subject to periodic review. Directors will be reimbursed for travel and
subsistence expenses incurred in attending meetings or in carrying out any other duties
incumbent upon them as Directors of the Company. In the event that any such payments are
regarded as taxable, Directors may receive additional payments to ensure that they suffer no
net cost in carrying out their duties. The level of Directors’ fees paid will not exceed the limit
set out in the Company’s Articles of Association.
The Committee also reserves the right to make payments outside the Policy in exceptional
circumstances. The Committee would only use this right where it believes that this is in the
best interests of the Company, and when it would be disproportionate to seek specific
approval from a General Meeting. Any such payments would be fully disclosed on a timely
basis.

