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SHAREHOLDER ENGAGEMENT POLICY


Pursuant to Section 134b of the German Stock Corporation Act (AktG),
implementing Article 3g of the Shareholder Rights Directive II (Directive (EU) 2017/828, “SRD II”).
Introduction and Purpose
Ultramarin Capital GmbH (hereinafter “Ultramarin” or the “Company”) is an asset manager headquartered in Munich, Germany. The Company develops AI-based investment solutions for institutional clients and offers, among other products, mutual funds, structured products and managed accounts that invest in equities, including shares of companies admitted to trading on a regulated market established or operating within a Member State of the European Union (“EU Listed Companies”).
As a result, the Company falls within the scope of the disclosure obligations introduced by the Second Shareholder Rights Directive (Directive (EU) 2017/828, “SRD II”) and, in particular, the transposition of Article 3g into German law through Section 134b of the German Stock Corporation Act (Aktiengesetz, “AktG”).
This Shareholder Engagement Policy (the “Policy”) sets out the principles that the Company applies in relation to shareholder engagement with EU Listed Companies held in the portfolios it manages. Where the Company does not engage in certain activities listed in Section 134b AktG, the Policy provides a clear and reasoned explanation in line with the “comply or explain” approach permitted by the statute.
This Policy applies to all assets managed by the Company on behalf of its clients that comprise shares of EU Listed Companies, regardless of investment vehicle or mandate. It does not apply to investments outside this scope (e.g., non-EU equities, fixed income, derivatives, fund-of-fund allocations) other than where explicitly stated.


The Company’s Investment Approach
An understanding of the Company’s investment approach is essential to appreciate the way in which engagement – and the comply-or-explain reasoning set out below – has been calibrated.
Systematic, AI-driven investment process. The Company manages equity portfolios using a proprietary, fully systematic investment process based on machine learning models. Investment decisions – including stock selection, position sizing, tactical allocation and rebalancing – are generated by quantitative models that process large volumes of heterogeneous data (financial statements, market data, alternative data). Discretionary human intervention at the level of individual portfolio companies is, by design, limited.
Broad diversification and small individual positions. The strategies operated by the Company typically result in broadly diversified portfolios holding several hundred securities. Individual holdings are generally small in both absolute terms and relative to the issuer’s free float. The Company therefore does not, in the ordinary course of business, hold positions that would confer material influence over the management or strategy of any single EU Listed Company.
Model-driven horizon and turnover. Holding periods are determined by the models’ signals rather than by any fundamental, long-term view formed at the level of an individual issuer. Positions may be entered, scaled or exited as model inputs evolve. This is materially different from a long-only, concentrated, fundamentally-driven strategy in which active engagement with management would be a natural feature of the investment process.
General Statement on Engagement
The Company recognises that good corporate governance, sustainable business practices and the protection of minority shareholder rights are important factors that, over the long term, may contribute to the financial performance of investee companies and to the resilience of the broader financial system.
Within the boundaries of its systematic investment approach, the Company nevertheless takes the view that active engagement with the management of individual investee companies – in the sense of dialogue on strategy, performance, risk, capital structure and ESG matters – is generally not an effective or proportionate tool for achieving its clients’ investment objectives. The Company therefore currently does not maintain an active engagement programme of the type typically operated by fundamentally-driven, long-only managers.
Consistent with Section 134b(4) AktG, the following sections describe, for each engagement-related element required by Section 134b(1) and (2) AktG, either how the Company addresses the requirement or the reasoned explanation for why it does not.

Monitoring of investee companies
Requirement: Monitoring of investee companies on relevant matters, including strategy, financial and non-financial performance, risk, capital structure, social and environmental impact and corporate governance.
Approach. The Company monitors investee companies primarily through the data inputs and signals consumed by its quantitative models. These inputs include, among others, financial statements, market data, news flow and selected ESG-relevant data. Monitoring is therefore systematic, model-driven and applied uniformly across a large universe of companies, rather than discretionary and company-specific. The Company does not maintain a dedicated stewardship team conducting issuer-level fundamental monitoring beyond what is required by its models, its risk framework and applicable regulation.
Dialogue with investee companies
Requirement: Conduct of dialogues with investee companies (their corporate bodies).
Comply-or-explain. Given the systematic nature of the investment process, the typically small size of individual positions and the broad number of holdings, the Company does not consider direct dialogue with the management or supervisory bodies of individual EU Listed Companies to be a proportionate or effective tool. The Company therefore does not, as a general rule, initiate or conduct such dialogues. Where an investee company approaches the Company on its own initiative, the Company will consider the request on a case-by-case basis.
Exercise of voting rights
Requirement: Exercise of voting rights and other rights attached to shares.
Comply-or-explain. Voting rights attached to shares of EU Listed Companies are, in the great majority of cases, exercised by the legal owner of the shares rather than by the Company. For mutual funds, voting rights are typically exercised by the management company (KVG) or its custodian in accordance with the relevant fund regulations and voting policies. For managed accounts and structured products, voting rights remain with the underlying client or the issuer of the structure. Accordingly, the Company does not, in the ordinary course of business, itself exercise voting rights on behalf of clients.
Where, exceptionally, voting rights are delegated to the Company under a specific mandate, the Company will agree appropriate voting arrangements (including, where appropriate, the use of a proxy advisor) with the relevant client and disclose them in the annual implementation report.
Cooperation with other shareholders
Requirement: Cooperation with other shareholders.
Comply-or-explain. The Company does not, as a matter of policy, cooperate with other shareholders to influence the management or strategy of any EU Listed Company. Coordinated action would not be consistent with the Company’s systematic investment approach and could give rise to acting-in-concert risks. The Company will exchange purely technical or operational information with other market participants only where this is required by law or by market practice (e.g., disclosure obligations).
Communication with relevant stakeholders of investee companies
Requirement: Communication with relevant stakeholders of investee companies.
Comply-or-explain. For the same reasons set out above, the Company does not seek active dialogue with stakeholders of investee companies (e.g., employee representatives, NGOs). Where the Company receives unsolicited information from such stakeholders, it is considered to the extent it is relevant to the data inputs of the Company’s models or to the Company’s risk framework.
Management of actual and potential conflicts of interest
Requirement: Management of actual and potential conflicts of interest in connection with engagement.
Approach. Because the Company does not maintain an active engagement programme, the universe of engagement-related conflicts of interest is limited. To the extent that any such conflicts could arise (for example, in the context of an unsolicited dialogue with an investee company, or in connection with the exceptional exercise of voting rights under a specific mandate), they are addressed under the Company’s Conflict of Interest Policy (Richtlinie zum Umgang mit Interessenkonflikten), which is published on the Company’s website in the MiFID section.
The Conflict of Interest Policy implements the requirements of MiFID II as transposed into German law through the Securities Institutions Act (Wertpapierinstitutsgesetz, “WpIG”) and the Securities Trading Act (Wertpapierhandelsgesetz, “WpHG”). It sets out the organisational and administrative arrangements in place to identify, evaluate, document, monitor and, where necessary, resolve or disclose conflicts of interest, including Chinese Walls, employee training and personal-account-dealing rules, a Best Execution Policy, inducements rules under Section 70 WpHG, and a compensation structure designed to avoid incentives contrary to client interests.
The Company has established a Compliance function and a Compliance Officer who maintains a conflict-of-interest register, reviews the register at least annually and reports identified conflicts to management. Engagement-related conflicts, where they occur, are handled within this framework. Where a conflict cannot be avoided and cannot be resolved internally, it is disclosed to the affected client in accordance with the Conflict of Interest Policy.
Annual Implementation Report
In accordance with Section 134b(2) AktG, the Company publishes on an annual basis an implementation report describing how this Policy has been applied during the relevant reporting period.
To the extent that engagement activities are not undertaken, the implementation report will state this fact and refer back to the relevant comply-or-explain reasoning in this Policy. To the extent that the Company has, exceptionally, exercised voting rights or engaged in dialogue, the implementation report will set out:
1. a general description of voting behaviour during the reporting period;
1. an explanation of the most significant votes (if any);
1. information on the use of proxy advisors (if any); and
1. a summary of any direct dialogue conducted with investee companies (if any).
Where the Company has not exercised any voting rights and has not engaged in any dialogue during the reporting period, the implementation report will state this fact and explain the reasons in line with this Policy.
Review, Updates and Governance
This Policy is approved by the management of the Company and is reviewed at least once a year and on an ad-hoc basis when material changes occur (for example, changes to the Company’s investment strategy, changes to its product offering, or changes to the applicable regulatory framework).
Should the Company’s investment strategy, product offering or scale of operations change in a way that makes active engagement proportionate and value-adding for clients, this Policy will be amended accordingly and – to that extent – the comply-or-explain reasoning will be replaced by an actual description of the engagement activities undertaken.
Publication and Availability
In accordance with Section 134b(4) AktG, this Policy and the annual implementation reports are published in the investor / governance section of the Company’s website (www.ultramarin.ai) and remain freely accessible for at least three years. The information is updated at least once a year.
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