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Annual Implementation Statement

MILLENNIUM & COPTHORNE PENSION
PLAN - DB SECTION

Introduction:

This statement sets out how, and the extent to which, the Statement of Investment Principles
('SIP) produced by the Trustee has been followed during the year to 5 April 2022. This
statement has been produced in accordance with The Pension Protection Fund (Pensionable
Service) and Occupational Pension Plans (Investment and Disclosure) (Amendment and
Modification) Regulations 2019 and the guidance published by the Pensions Regulator.

Investment Objectives of the Plan:

The Trustee believes it is important to consider the policies in place in the context of the
investment objectives they have set. The objectives of the Plan’s DB section are included in
the SIP and are as follows:

e Toachieve an overall rate of return that is sufficient to ensure that assets are
available to meet all liabilities as and when they fall due.

e To maximise returns at an acceptable level of risk taking into consideration the
circumstances of the Plan.

Assessment of how the policies in the SIP have been followed for the year to 5 April 2022

The information provided in the table below highlights the work undertaken by the Trustee
during the year, and longer term where relevant, and sets out how this work followed the
Trustee’ policies in the SIP, relating to the DB Section of the Plan.

In the opinion of the Trustee, the policies set out in the SIP were adhered to during the year.
Review of the SIP

The SIP was updated during the year to reflect the changes to the investment strategy
mentioned above. The Trustee also added further wording on Section 4.4 (Financially
Material Considerations) to reflect how ESG issues are considered in the investment strategy.
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Requirement

Policy

In the year to 5 April 2022

1 Securing
compliance with
the legal
requirements
about choosing

The Trustee has obtained and
considered written advice from a
suitably qualified individual, employed
by its investment consultants, Mercer
Ltd (“Mercer”), whom it believes to

The Trustee appointed two new investment managers, LGIM and M&G,
over the year, following advice provided by Mercer as part of a wholesale
investment strategy review conducted in the first half of 2021. The
strategy review also resulted in the termination of Invesco as one of the
DB Section’s investment managers and a material change to the strategic

investments have a degree of knowledge and asset allocation of the DB Section as a whole. The Trustee obtained
experience that is appropriate for the written advice from Mercer confirming the suitability and
management of its investments appropriateness of these changes, as required by regulation.
SIP section 1
Over the year, the Trustee also received verbal and written advice and
The Trustee has appointed Mercer as information from Mercer regarding the impact of the humanitarian crisis
the independent investment adviserto | in Ukraine, as well as the impact of increasing inflation on the DB
the Plan. Mercer provides advice as and | Section’s investments.
when the Trustee requires it, as well as
raising any investment-related issues,
of which it believes the Trustee should
be aware.
SIP section 3.2
2 Kind of The Trustee has determined the The basis of the Trustee’s strategy is to divide the Plan’s assets between a
investments to investment strategy after considering “growth” portfolio, comprising assets such as diversified growth funds
be held the Plan’s liability profile and (DGFs) and equities, and a “stabilising” portfolio, comprising assets such

requirements of the Statutory Funding
Objective, the Trustee’s own appetite
for risk, the views of the Sponsoring
Employer on investment strategy, the
Sponsoring Employer’s appetite for risk,
and the strength of the Sponsoring
Employer’s covenant. The Trustee has

as multi-asset credit, cash and liability driven investments (“LDI”).

Over the year the Trustee carried out a strategy review during the first
half of 2021, a key focus of which was enhancing the level of
diversification within the DB Section’s investment strategy. Following
advice from Mercer, the Trustee made several changes to the DB
Section’s strategic asset allocation to introduce additional asset classes
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also received written advice from its
Investment Adviser.

The Trustee recognises the benefits of
diversification across growth asset
classes, as well as within them, in
reducing the risk that results from
investing in any one particular market.
Where it considers it advisable to do so,
the Trustee has appointed investment
managers to select and manage the
allocations across growth asset classes,
in particular where it would not be
practical (or appropriate) for the
Trustee to commit the resources
necessary to make these decisions
themselves.

SIP section 4.1

The use of derivatives is permitted by
the guidelines that apply to the pooled
funds

SIP section 4.3

and exposure to different drivers of investment risk and return. The
changes were formally implemented in August 2021.

In addition, the DB Section’s Liability Benchmark Portfolio (“LBP”) was
updated in October 2021 and again in February 2022 to ensure that the
liability hedging mandate, managed by BMO, remained aligned with the
sensitivities of the DB Section’s liabilities.

The Trustee is comfortable that the Plan’s assets were invested in line
with their policies during the year.

Several of the funds in which the DB Section invests use derivatives as
part of efficient portfolio management. The BMO Dynamic LDI funds,
which provide interest rate and inflation hedging for the DB Section,
make use of gilt derivatives and swaps in order to achieve additional
interest rate and inflation exposure. The Trustees and Mercer remain
comfortable with the use of derivatives within the DB Section’s
investment strategy.

3 The balance
between
different kind of
investments

The Trustee has established a strategic
investment benchmark for the Plan,
taking into account the potential risks
outlined in the SIP.

The Trustee has adopted an investment
strategy with a 50% allocation to
Growth Assets (Equity, “DGFs”) and a
50% allocation to Stabilising Assets

Investment/disinvestment requests are used to help keep the asset
allocation within the defined allocation.

During the year to 5 April 2022, the Trustee carried out an investment
strategy review and subsequently changed the strategic investment
benchmark of the DB Section. The changes made to the investment
strategy were implemented taking into account the potential risks
outlined in the SIP.
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(Multi-Asset Credit, Cash and Liability
Driven Investments).
SIP Appendix 1

The Trustee is comfortable that the strategic allocation remained
appropriate during the year under review, allowing for the changes
made to the investment strategy in August.

4 Risks including
the waysin
which risks are
to be measured
and managed

The Trustee recognises a number of
risks involved in the investment of the
Plan. The Trustee has considered risks
which they believe may be financially
material to the Plan over its anticipated
lifetime.

These considerations are taken into
accountin the selection, retention and
realisation of investments.

SIP section 5.0

As detailed in the SIP, the Trustee considers both quantitative and
qualitative measures for risks when deciding investment policies,
strategic asset allocation and the choice of fund managers/funds/asset
classes.

These risks were considered as part of the investment strategy review
which took place in the first half of 2021, with consideration given to
both quantitative and qualitative risks as part of the manager selection
process.

5 Expected return
oninvestments

The Trustee’s primary investment
objective for the Plan is to achieve an
overall rate of return that is sufficient to
ensure that assets are available to meet
all liabilities as and when they fall due.
SIP section 2.0

The investment performance report is reviewed by the Trustee on a
quarterly basis, and includes information on how each pooled fund is
performing relative to its respective benchmark.

6 Realisation of
investments

In respect of the investment of
contributions and any disinvestments
to meet member benefit payments, the
Trustee has decided on a structured
approach to rebalance the assets in
accordance with its overall strategy

SIP section 4.1

Mercer, on behalf of the Trustee, will
take ESG considerations into accountin
the selection, retention and realisation
of investments for the Plan.

Contributions and disinvestments of monies to meet cash flow
requirements during the year were undertaken in line with the Trustee’s
cash flow management and rebalancing policy. The policy as at the year
end states that contributions or required disinvestments of up to
£500,000 are to be invested in or sourced from the BMO Sterling Liquidity
Fund, which is a cash held by the DB Section to provide liquidity as
required, as well as acting as a source of collateral for the liability
hedging mandate.

In the event of a contribution or required disinvestment amounting to
more than £500,000, Mercer is expected to provide further instructions
and advice as to where these funds should be invested or sourced from.
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SIP section 4.4

Where possible, cash outflows will be
met from cash balances held by the
Plan and from income from the Plan's
investments in order to minimise
transaction costs.

SIP Appendix 2

The DB Section’s cashflow policy was updated in August 2021 to reflect
the changes made to the investment strategy.

The Trustees took ESG considerations into account as part of the strategy
review during the year, which resulted in the addition of an ESG-centric
equity portfolio being added to the DB Section’s strategic allocation
(with a target weight of 15% of total assets).

7 Financially
material
considerations
over the
appropriate time
horizon of the
investments,
including how
those
considerations
are taken into
accountin the
selection,
retention and
realisation of
investments

The Trustee has prioritised assets which
provide protection against movements
in the Plan’s liability value and also
assets which provide diversification
across a wide range of investment
markets. The Trustee considers the
financially significant benefits of these
factors to be paramount.

The Trustee understands that it must
consider all factors that have the ability
to impact the financial performance of
the Plan’s investments over the
appropriate investment and funding
time horizon. This includes, but is not
limited to, environmental, social and
governance (ESG) factors (including but
not limited to climate change).

The Plan’s assets are invested in pooled
funds. The Trustee accepts the fact that
it has very limited influence over the
ESG policies and practices of the
companies in which its managers

The investment performance reports are reviewed by the Trustee on a
quarterly basis - these includes research ratings from the investment
adviser.

The Trustee is comfortable with the research ratings applied to the funds,
and continue to closely monitor these ratings and any significant
developments at the investment manager.

The DB Section’s SIP includes the Trustee’ policy on Environmental, Social
and Governance ('ESG’) factors, stewardship and climate change. This
policy sets out the Trustee’s beliefs on ESG and climate change and the
processes followed by the Trustee in order to monitor ESG related risks
and opportunities. In order to establish these beliefs and produce this
policy, the Trustee considered their beliefs during the year under review
with a view to undertaking further training on responsible investmentin
due course.

In March 2022, the Trustee formulated a standalone Sustainable
Investment Policy for the DB Section, which is separate from and in
addition to the SIP. This policy covers in more detail the Trustee’s views
on ESG, including climate change, and provides a framework for ESG
integration and monitoring in the DB Section’s investment strategy.
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invest. The Trustee will therefore rely
on the policies and judgement of its
investment managers and the Trustee
will review those policies with the
assistance of Mercer (the Trustee's
investment adviser) at its quarterly
trustee meetings.

The Trustee will also consider the
investment adviser’s assessment of
how each investment manager embeds
Environmental, Social and Governance
(“ESG”) considerations into its
investment process and how the
manager’s responsible investment
philosophy aligns with the Trustee’s
responsible investment policy. This
includes the investment managers’
policy on voting and engagement. The
Trustee will use this assessment in
decisions around selection, retention
and realisation of manager
appointments.

SIP section 4.4

The Trustee keeps its policies under regular review with the SIP subject to
review at least triennially or following any material change to the DB
Section’s investment strategy or policies.

Over the year, the Trustee considered Mercer’s assessment of how ESG
considerations are incorporated into the investment strategy of the DB
Section, with regular updates being provided on Mercer’s ESG
assessment of all the funds held as part of regular investment reporting.
Mercer’s ESG assessment was an integral part of the decision by the
Trustee to investin the LGIM Future World funds over the year.

8 The extent (if at
all) to which
non-financial
matters are
takeninto
accountin the
selection,
retention and

The Trustee has determined that the
financial interests of the Plan members
are its foremost priority when choosing
investments.

The Trustee only considers factors that
are expected to have a financial impact
on the Plan’s investments. Non-
financial matters are not taken into

Member views are not explicitly taken into consideration at the current
time.
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realisation of
investments

account in the selection, retention and
realisation of investments. For this
purpose, non-financial matters mean
the views of the members and
beneficiaries including (but not limited
to) their ethical views and their views in
relation to social and environmental
impact and present and future quality
of life of the members and beneficiaries
of the Plan.

SIP section 4.3

9 The exercise of
therights
(including
voting rights)
attaching to the
investments

In relation to the exercise of the rights
(including voting rights) attaching to
the investments, the Trustee has
delegated the decision on how to
exercise voting rights to its investment
managers. This includes decisions
around the selection, retention and
realisation of investments within their
mandates. The Trustee expects the
investment managers to exercise these
rights in accordance with their
respective published corporate
governance policies. This applies to
both equity and debt investments, as
appropriate, and covers a range of
matters including the issuers’
performance, strategy, capital
structure, management of actual or
potential conflicts of interest, risks,

The Trustee has delegated the exercise of voting rights to the Plan’s
investment managers. As such, this activity is expected to be undertaken
on behalf of the Trustee. The Trustee does not use the direct services of a
proxy voter, however the investment managers may enlist the service of
a proxy voted when required.

The Trustee has/had equity exposure through the following funds;

LGIM Future World Fund (GBP Hedged)

LGIM Future World Fund (GBP Unhedged)

Baillie Gifford Diversified Growth Fund

Columbia Threadneedle Multi-Asset Fund

e Invesco Perpetual Global Targeted Returns Pension Fund (prior to
the termination of the Fund on 2 August 2021)

Over the prior 12 months, the key voting activity on behalf of the Trustee
is as follows:

LGIM Future World Fund (GBP Hedged and Unhedged) (over the year to
31 March 2022)
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social and environmental impact and
corporate governance.
SIP section 4.4

LGIM’s Investment Stewardship team uses ISS’s ‘ProxyExchange’
electronic voting platform to electronically vote clients’ shares. All voting
decisions are made by LGIM and the firm does not outsource any part of
the strategic decisions. To ensure the proxy provider votes in accordance
with LGIM’s position on ESG, the firm has putin place a custom voting
policy with specific voting instructions.

In determining significant votes, LGIM’s Investment Stewardship team
takes into account the criteria provided by the Pensions & Lifetime
Savings Association (PLSA) guidance. This includes but is not limited to:

e High profile vote which has such a degree of controversy that
there is high client and/ or public scrutiny;

e Significant client interest for a vote: directly communicated by
clients to the Investment Stewardship team at LGIM’s annual
Stakeholder roundtable event, or where the firm notes a
significantincrease in requests from clients on a particular vote;

e Sanction vote as a result of a direct or collaborative engagement;

e Votelinked to an LGIM engagement campaign, in line with LGIM
Investment Stewardship’s 5-year ESG priority engagement
themes.

There has been 2,621 votable meetings with 32,190 votable proposals
over the year. LGIM participated in the vote of over 99% of the votable
proposals. In 81% of these votes, LGIM indicated their support to the
companies’ management proposals, while voting against around 18% of
the time, and abstaining from voting in about 1% of the proposals.
Examples of LGIM’s significant votes that occurred during the year under
review is set out below:

Microsoft Corporation
Date of Vote: 30 November 2021
Summary of the resolution: Elect Director Satya Nadella
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Voting decision: Against

Rationale for voting decision

At the meeting, LGIM opposed the resolution to elect Satya Nadella as
LGIM expects companies to separate the roles of Chair and CEO due to
risk management and oversight.

The resolution passed. LGIM will continue to vote against combined
Chairs and CEOs and will consider whether vote pre-declaration would
be an appropriate escalation tool.

Applelinc.

Date of Vote: 4 March 2022

Summary of the resolution: Report on Civil Rights Audit

Voting decision: For

Rationale for voting decision

A vote in favouris applied as LGIM supports proposals related to diversity
and inclusion policies as we consider these issues to be a material risk to
companies.

The resolution passed. LGIM will continue to engage with its investee
companies, publicly advocate its position on this issue and monitor
company and market-level progress.

Baillie Gifford Diversified Growth Fund (over the year to 31 March 2022)

While Baillie Gifford is cognisant of proxy advisors’ voting
recommendations (Institutional Shareholder Services (“ISS”) and Glass
Lewis), the firm does not delegate or outsource any of its stewardship
activities or follow or rely upon their recommendations when deciding
how to vote on clients’ shares. All client voting decisions are made in-
house and in line with in-house policy and not with the proxy voting
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providers’ policies. Baillie Gifford also has specialist proxy advisors in the
Chinese and Indian markets to provide them with more nuanced market
specific information. Potential significant voting situations are set out
below:

- Baillie Gifford’s holding had a material impact on the outcome of the
meeting;

- The resolution received 20% or more opposition and Baillie Gifford
opposed;

- Egregious remuneration;

- Controversial equity issuance;

- Shareholder resolutions that Baillie Gifford supported and received 20%
or more support from shareholders;

- Where there has been a significant audit failing;

- Where Baillie Gifford has opposed mergers and acquisitions;

- Where Baillie Gifford has opposed the financial statements/annual
report;

- Where Baillie Gifford has opposed the election of directors and
executives.

There has been 133 votable meetings with 1,537 votable proposals over
the year. Baillie Gifford participated in the vote of over 88% of the
votable proposals. In 96% of these votes, Baillie Gifford indicated their
support to the companies’ management proposals, while voting against
around 3% of the time, and abstaining from voting in about 1% of the
proposals. Examples of Baillie Gifford’s significant votes that occurred
during the year under review is set out below:

Rio Tinto Plc

Date of Vote: 9 April 2021

Summary of the resolution: Remuneration - Report
Voting decision: Against
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Rationale for voting decision

At the meeting, Baillie Gifford opposed the remuneration report as the
firm did not agree with the decisions taken by the Remuneration
Committee in the last year regarding executive severance payments and
the vesting of long-term incentive awards.

The resolution passed. Following the submission of the votes Baillie
Gifford engaged with the company to communicate its concerns. Whilst
the firm did not support the backwards looking remuneration report,
Baillie Gifford took the decision to support the forward looking
remuneration policy. Baillie Gifford continue to be focussed on having
good open communication with the leadership team which the firm
believes is valuable as long-term investors.

Booking Holdings Inc.

Date of Vote: 3 June 2021

Summary of the resolution: Shareholder Resolution - Climate

Voting decision: For

Rationale for voting decision

Baillie Gifford supported a shareholder resolution requesting a climate
transition report as the firm believes better disclosure is in shareholders
best interests.

The shareholder resolution passed. Baillie Gifford engaged with the
company in advance of the AGM and advised that the firm intended to
support the resolution. While Baillie Gifford are encouraged by the
company's progress on this issue, the investment manager would like to
see the company go further than its current reporting and plans. Baillie
Gifford would like to see targets to reduce emissions, rather than only
focussing on offsetting, and long-term scenario planning on transition
risk. The firm will continue to monitor this topic in its discussions with the
company.
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Invesco Perpetual Global Targeted Returns Pension Fund (over the
period to termination of the mandate on 2 August 2021)

Invesco’s portfolio managers review voting items based on their
individual merits and retain full discretion on vote execution conducted
through Invesco’s proprietary proxy voting platform. Invesco may
supplementits internal research with information from third-parties,
such as proxy advisory firms. Globally Invesco leverages research from
ISS and Glass Lewis and for UK securities uses research from the
Investment Association (IVIS). Invesco also retains ISS to assist with
receipt of proxy ballots and vote execution as well as ISS vote disclosure
services in Canada, UK and Europe. As part of the firm’s Shareholder
Rights Directive Il implementation, the following criteria are used when
determining whether a voting item is significant:

- Materiality of the position
- The content of the resolution
- Inclusion on Invesco’s ESG watchlist

There were 249 votable meetings over the year. In these meetings, there
were a total of 4,098 votable proposals. Invesco participated in the vote
for 98% of the total votable proposals. In around 92% of these votes,
Invesco indicated their support to the companies’ management
proposal, while voting against management around 8% of the time and
abstaining from voting on less than 1% of the proposals. Examples of
Invesco’s significant votes that occurred during the period under review
is set out below:

Wolters Kluwer NV

Date of Vote: 6 April 2021
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Summary of the resolution: Authorize Board to Exclude Pre-emptive
Rights from Share Issuances

Voting decision: For (in line with management recommendation)
Rationale for voting decision: Invesco voted in favour of this resolution,
asitisinline with commonly used safeguards regarding volume and
duration.

The resolution passed. The outcome of the vote met the firm’s voting
intention. Therefore, Invesco did not take further action beyond its
continuous engagement and dialogue with the company, as
appropriate.

QBE Insurance Group Limited

Date of Vote: 26 April 2022

Summary of the resolution: Approve Exposure Reduction Targets
Voting decision: Against (in line with management recommendation)
Rationale for voting decision: Invesco voted against the resolution to
approve a disclosure of targets to reduce the company's exposure to oil
and gas assets. The company currently provides disclosure and actions
taken to limit exposure to greenhouse gas emissions and disclosed
targets in relation to coal, oil and gas, and has committed to achieving
net zero emissions by 2050 in its investment portfolio.

The resolution has not passed. The outcome of the vote met the firm’s
voting intention. Therefore, Invesco did not take further action beyond
its continuous engagement and dialogue with the company, as
appropriate.

Columbia Threadneedle Multi-Asset Fund (over the year to 31 March
2022)
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Columbia Threadneedle aims to exercise all voting rights for which they

are responsible in the best interests of its clients and in keeping with the
mandates they manage. Although Columbia Threadneedle subscribe to

proxy advisors’ research (such as|ISS, IVIS and Glass Lewis as well as MSCI
ESG Research), votes are determined under its own custom voting policy
which is regularly updated.

The Rl team assesses the application of the policy and makes final voting
decisions in collaboration with the firm’s portfolio managers and
analysts. Votes are cast identically across all mandates for which
Columbia Threadneedle has voting authority.. Proxy voting is effected via
ISS.

Columbia Threadneedle defines significant vote as any dissenting vote
i.e. where a vote is cast against (or where they abstain/withhold from
voting) a management-tabled proposal, or where the firm supports a
shareholder-tabled proposal not endorsed by management. Columbia
Threadneedle reports annually on the reasons for applying dissenting
votes via its website.

There were 236 votable meetings over the year. In these meetings, there
were a total of 2,549 votable proposals out of which Columbia
Threadneedle participated in the vote of all of the proposals. In around
91% of these votes, Columbia Threadneedle indicated their support to
the companies’ management proposal, while voting against
management around 8% of the time and abstaining from voting on
around 1% of the proposals. Examples of Columbia Threadneedle’s
significant votes that occurred during the year under review is set out
below:

Nike, Inc.
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Date of Vote: 6 October 2021

Summary of the resolution: Report on Political Contributions Disclosure
and Report on Diversity & Inclusion Efforts

Voting decision: For

Rationale for voting decision: Columbia Threadneedle voted in favour of
these resolutions, as the firm believes that supporting better corporate
governance practices is in the best interest of its shareholders.

The resolutions have not passed.

The Walt Disney Company

Date of Vote: 9 March 2022

Summary of the resolution: Report on Gender/Racial Pay Gap, Lobbying
Payments & Policy and Human Rights Due Diligence

Voting decision: For

Rationale for voting decision

Columbia Threadneedle voted for these proposals, as the firm believes
that supporting better ESG risk management disclosures is in the best
interest of its shareholders.

The first of these resolutions have passed but not the latter two.

M&G - Total Return Credit Investment Fund
M&G did not provide voting activity details as the mandate only holds
bonds, which do not have voting rights associated.

BMO - Real & Dynamic LDI Funds
BMO did not provide voting activity details as these are LDI portfolios for
which voting activity is not relevant.

During the year under review, the Trustee did not actively challenge the
investment managers on its voting activity.




@ Mercer

welcome to brighter

10

Undertaking
engagement
activities in
respect of the
investments
(including the
methods by
which, and the
circumstances
under which,
Trustee would
monitor and
engage with
relevant persons
about relevant
matters)

The Trustee delegates primary
responsibility for its corporate
engagement activities to its investment
managers. The Trustee believes that the
investment managers are best placed
to engage with investee companies on
their performance, strategy, capital
structure, management of actual or
potential conflicts of interest, risks,
social and environmental impact and
corporate governance.

The Trustee has delegated to Mercer,
underthe terms of theirengagements,
the monitoring of the performance,
strategy, risks, ESG policies and
corporate governance of the
investment managers on behalf of the
Trustee. The Trustee expects and
encourages Mercer to exercise these
rights and undertake monitoring and
engagement. Mercer will update the
Trustee periodically on the activities
undertaken in this regard. If the Trustee
has any concerns, it will raise them with
Mercer, verbally or in writing.

SIP section 4.4

As the Plan invests solely in pooled funds, the Trustee requires their
investment managers to engage with the investee companies on their
behalf. The Trustee wishes to encourage best practice in terms of
corporate activism. They therefore encourage their investment managers
to discharge its responsibilities in respect of investee companies in
accordance with relevant legislation and codes.

The Trustee has given the appointed investment managers full discretion
in evaluating ESG factors, including climate change considerations, and
exercising voting rights and stewardship obligations attached to the
investments, in accordance with their own corporate governance
policies and current best practice, including the UK Corporate
Governance Code and UK Stewardship Code.

The Trustee received details of relevant engagement activity for the year
to 5 April 2022 from each of the Plan’s investment managers, covering a
wide range of differentissues, including ESG factors. Examples of this are
given below:

e LGIMengaged with companies on a number of ESG related
issues, namely targeting net-zero GHG emissions, developing
climate transition strategies, gender diversity, board
independence and human rights issues.

e Baillie Gifford engaged with management of companies to
discuss their policies on effective corporate governance,
executive remuneration, company culture, carbon-intensity and
greenhouse emissions reduction, among others.

¢ Invesco engaged with companies on ESG issues centered on
sustainability, climate change, corporate governance and social
equity.
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e ColumbiaThreadneedle engaged with companies on a number
of issues, including sustainability, climate change and corporate
governance.

e M&G engaged with companies over the year to discuss ESG
related issues, such as climate change, setting emission
reduction and net zero targets, as well as improved disclosures
on copper switch-offs.

e BMO contribute to standard-setting in public policy, where they
seek to be a constructive investor voice. They provide
consultations on responsible investment policies, codes and
regulations, work with global stock exchanges on listing
standards and advocate policies that raise the bar for the
management of ESG risks faced by companies in which they
invest. Over the year to 5 April 2022 they have also been involved
in improving the green bond framework and reporting.




