
Robert Bosch Limited Money Purchase Plan
Annual Implementation Statement – 5 April 2025

Introduction

This statement sets out how, and the extent to which, the Statement of Investment Principles (“SIP”) produced by the Trustees of the Robert
Bosch Limited Money Purchase Plan (the ”Plan”) has been followed during the year from 6 April 2024 to 5 April 2025 (the “Plan year”). This
statement has been produced in accordance with The Pension Protection Fund (Pensionable Service), the subsequent amendment in The
Occupational Pension Schemes (Investment and Disclosure) (Amendment) Regulations 2019 and the statutory guidance on reporting on
stewardship in the implementation statement dated 17 June 2022.
The table later in this statement sets out how and the extent to which the Trustees believe the policies in the SIP have been followed.

Investment Objectives of the Plan

The Trustees believe it is important to consider the policies in place in the context of the investment objectives they have set. The objectives of
the Plan included in the SIP are as follows:

a. Offering members a pre-defined ‘Lifestyle’ approach to the default investment option and ensuring that the investment strategy allows
members to plan for retirement;

b. Making available a range of pooled investment funds which serve to meet the varying investment needs and risk tolerances of Plan
members;

c. Using white-labels to create understandable and descriptive investment options, reflecting their broad objectives and/or asset class;

d. Actively managed funds will only be included to the extent that the Trustees have a high level of confidence in the respective
investment managers achieving their performance objectives, net of active investment management fees;

e. The range of pooled investment funds will have strategies that are highly rated by the Trustees’ investment adviser unless the
Trustees decide there is good reason not to. If the Trustees’ investment adviser downgrades the rating (to certain ratings) of an
investment strategy which is used within a pooled investment fund, the Trustees will seek to replace it with another highly rated
strategy, as recommended by their investment adviser, again unless the Trustees decide there is good reason not to;
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f. Adopting a framework which provides flexibility to change investment managers proactively, create blended funds for members
(combining several underlying constituents) and which allows efficient fund switching (e.g. without out-of-market risk) as required;

g. Providing general guidance as to the purpose of each investment option;

h. Encouraging members to seek impartial financial advice from an appropriate party in determining the most suitable option for their
individual circumstances;

i. In determining an appropriate balance between providing flexibility and choice, as well as simplicity and cost control, the Trustees
aim to make available a range of options which satisfy the needs of the majority of members.

The Trustees regularly review the suitability of the investment choices provided and from time to time will change or introduce additional
investment funds as appropriate.

Review of the SIP

The Trustees reviewed the Plan’s SIP during the Plan year to reflect the investment strategy changes implemented in January 2024 (described
below for reference). The Trustees also updated the SIP to reflect their policy on illiquid assets. The SIP in force at the date of publishing this
statement is as at June 2024.

Investment strategy review and changes implemented during the Plan year

Although completed outside of the Plan year, the Trustees updated the SIP in June 2024 to reflect changes made in January 2024. These
changes were:

1. Within the ‘Global Shares’ blended fund, which forms 100% of the Plan’s ‘High Growth Fund’:
- Replace the Mercer Active Emerging Markets Fund with the BlackRock Emerging Market Equity Fund.
- Replace the Stewart Investors Worldwide Sustainability Fund with the BlackRock World ESG Equity Tracker (GBP Hedged) Fund.

2. Within the ‘Multi-Asset’ blended fund, which is used within the Plan’s ‘Moderate Growth Fund’ and ‘Cautious Growth Fund’:
- Replace the Invesco Perpetual Global Targeted Returns Fund with the Ruffer Diversified Fund.
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- Increase the Multi-Asset blended fund’s allocation within the Moderate Growth Fund from 20% to 40%, at the expense of the ‘Bond’
blended fund (whose allocation is reduced from 20% to zero).

3. Within the Plan’s ‘Cautious Growth Fund’:
- Reduce the allocation of the Acadian Global Managed Volatility Equity Fund from 25% to 10%.
- Reduce the ‘Cash’ fund allocation from 30% to 10%.
- Reduce the ‘Bond’ blended fund allocation from 20% to zero.
- Introduce a 55% allocation to the LGIM Retirement Income Multi-Asset Fund.

Assessment of how the policies in the SIP have been followed for the Plan year

The information provided in this section highlights the work undertaken by the Trustees during the Plan year and longer term where relevant. It
sets out how this work followed the Trustees’ policies in the SIP, relating to the Plan as a whole and the default investment option.  The SIP can
be downloaded from https://www.bosch.co.uk/pension-scheme/ and sets out the policies referenced below.

In summary, it is the Trustees’ view that the policies in the SIP have been followed during the Plan year.
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Requirement Policy In the year to 5 April 2025
1 Securing compliance

with the legal
requirements about
choosing investments

Trustees obtain advice from their
investment adviser, who can
provide expert advice enabling the
Trustees to choose investment
vehicles that can fulfil the Plan’s
investment objectives. In the
Trustees’ opinion this is consistent
with the requirements of Section 36
of the Pensions Act 1995.

The Trustees made no changes to the Plan’s investment strategy that would
require them to receive appropriate investment advice during the Plan year.
Should the Trustees choose to make any investment changes they would
engage with their investment advisor to deliver suitable advice.
The Trustees’ last strategy review concluded in June 2023, and the next
review is due to start in late 2025.

2 Kinds of investments
to be held

A range of asset classes are
included within the default
investment option (within the
blended funds used), including:
developed market equities,
emerging market equities, multi-
asset, property pre-retirement
funds and money market
investments. It is the Trustees’
policy to utilise both active and
passive management within the
default investment option,
depending on the asset class.

The Trustees have made available
a range of individual self-select
fund options for members, in
addition to the default investment
option. The range of asset classes

The Trustees review the balance of risk and reward, the kinds of
investments held and the overall objectives of the default investment
arrangement as part of any review of their investment strategy.
The Trustees last strategy review took place between December 2022 and
June 2023 and concluded that the kinds of investment held are consistent
with Trustees’ policies and objectives as outlined in their SIP.
The Trustees believe that the fund range available to members is
appropriate and gives members the option to choose their investments
based on their own risk tolerance.
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Requirement Policy In the year to 5 April 2025
includes; equities, multi-asset,
property, gilts, corporate bonds,
pre-retirement funds and money
market investments. It is the
Trustees’ policy to offer both active
and passive management options
to members where appropriate,
depending on asset class.

3 The balance between
different kinds of
investments

Members can combine the
investment funds in any proportion
in order to achieve the desired
level of return and risk in line with
their own attitude towards, and
tolerance of risk.

Within the default option, the
strategic asset allocation is set to
achieve the expected return
required to meet the objective of
the default option.

The balance of asset classes within the default investment option and
accessible to members via the self-select range did not change during the
Plan year.

Details of the changes to the balance of investments following the Trustees’
last investment strategy review can be found in the “Review of the SIP”
section above.

The Trustees believe there is sufficient balance between the different kinds
of investment for Plan members to tailor their investments to suit their own
tolerance for risk, and that within the default investment option the asset
allocation will meet its return objectives.

4 Risks, including the
ways in which risks
are to be measured
and managed

The Trustees recognise risk (both
investment and operational) from a
number of perspectives in relation
to the self-select funds and the
default investment option.

As detailed in the SIP, the Trustees consider various risks when setting the
investment strategy for the Plan.
The Plan maintains a risk register of the key risks, including investment
risks. This rates the impact and likelihood of the risks and summarises
existing mitigations and additional actions. The default investment strategy
has been set with the intention of diversifying these risks to reach a level of
risk deemed appropriate.
The Trustees are considering their investment policies and processes and
the associated risks as part of their adherence with the Regulator’s General
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Requirement Policy In the year to 5 April 2025
Code. The adherence with those policies will be considered as part of the
Trustees’ Own Risk Assessment in early 2026.
The Trustees’ investment advisor engages with the Trustees at each
Trustees’ meeting in which any investment risks are raised. Should there be
any significant market events, the Trustees’ investment adviser engages
with the Trustees outside of the normal meeting cycle.
The Trustees believe that the ways in which risks are managed has been
appropriate during the Plan year.

5 Expected return on
investments

The funds available are expected
to provide an investment return
commensurate with the level of risk
being taken.

In designing the default, the
Trustees have explicitly considered
the trade-off between risk and
expected returns.

The Trustees’ investment strategy review is supported by modelling
analyses that take into consideration the alignment of risk taken with the
expected returns in the default strategy
Investment performance reports were reviewed by the Trustees at each of
their quarterly meetings over the Plan year.
The investment performance reports set out how each investment manager
underlying the Plan’s blended investment funds is delivering against their
specific mandates.
No action was taken by the Trustees during the Plan year as part of their
ongoing monitoring of the Plan’s investments. Funds that have
underperformed will be reviewed with a higher level of scrutiny during the
Trustees’ next investment strategy review which is due to start in late 2025.

6 Realisation of
investments

The Trustees’ administrators will
realise assets following member
requests on retirement or earlier
where required.

The Trustees consider the liquidity
of the investment in the context of
the likely needs of members.

Members’ investments in the default investment option are traded and
priced daily. No known issues arose during the Plan year relating to fund
liquidity. The SIP was updated to reflect the Trustees’ policy on illiquid
investments.
Over the Plan year the Trustees received an administration report on a
quarterly basis which confirmed the Administrator’s timeframes for
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Requirement Policy In the year to 5 April 2025
processing core financial transactions against agreed service levels and
regulatory timelines.
The Trustees were overall satisfied with administration performance over
the Plan year.

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

The Trustees consider financially
material considerations in the
selection, retention and realisation
of investments. Within the funds
consideration of such factors,
including environmental, social and
governance factors, is delegated to
the investment manager.

Investment managers are expected
to evaluate these factors, including
climate change considerations, and
exercise voting rights and
stewardship obligations attached to
the investments in line with their
own corporate governance policies
and current best practice.

Investment performance reports were reviewed at each of the quarterly
Trustees’ meetings over the Plan year. These reports include Investment
Advisor ratings for each fund (both in general and specific to Environmental,
Social and Governance, (“ESG”) matters) .
No funds were added or removed during the Plan year, but should any
changes take place the Trustees will consider ESG matters in the selection
or removal of managers.
The Trustees reviewed the voting and engagement activity of the Plan’s
underlying managers during the Plan year and have set out the conclusions
in Appendix A of this statement.

Areas of focus within the Trustees review of managers’ engagement relate
to:

- Environmental: Climate change: low-carbon transition & physical
damages resilience; Pollution & natural resource degradation: air,
water, land (forests, soils, biodiversity)

- Social: Human rights: modern slavery, pay & safety in workforce and
supply chains, abuses in conflict zones

- Governance: Diversity, Equity and Inclusion – inclusive and diverse
decision-making.

8 The extent (if at all) to
which non-financial
matters are taken into
account in the

Non-financial matters, such as
member views, are not taken into
consideration.

In early 2025 the Trustees implemented a new policy whereby members can
request a new fund or type of investment, and the Trustees will consider the
addition as part of their next strategy review. The wording in the Trustees’
SIP is due to be updated the reflect this change.
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Requirement Policy In the year to 5 April 2025
selection, retention
and realisation of
investments

No member feedback was received during the Plan year.

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

Investment managers are expected
to evaluate these factors, including
climate change considerations, and
exercise voting rights and
stewardship obligations attached to
the investments in line with their
own corporate governance policies
and current best practice.

As the Plan invests wholly in pooled funds, the voting rights associated with
the Plan’s investments are delegated to the Plan’s investment managers on
the Trustees’ behalf.
Voting activity during the Plan year in respect of the Trustees’ stewardship
priority areas has been reviewed by the Trustees and is set out in Appendix
A of this statement. The Trustees review voting activity based on what they
consider a significant vote.
Voting activity over the year has been in line with the Trustees’ policies and
the Trustees have not deemed it necessary to challenge any underlying
managers regarding their voting activity over the Plan year.

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

Investment managers are expected
to evaluate these factors, including
climate change considerations, and
exercise voting rights and
stewardship obligations attached to
the investments in line with their
own corporate governance policies
and current best practice.

Outside of those exercised by
investment managers on behalf of
the Trustees, no other engagement
activities are undertaken.

The Trustees have given their investment managers, accessed via the
Scottish Widows platform, full discretion when evaluating ESG factors,
including climate change considerations, and exercising voting rights and
stewardship obligations attached to the Plan’s investments.
This includes undertaking engagement activities, in accordance with their
own ESG and stewardship policies and current best practice, including the
UK Corporate Governance Code and UK Stewardship Code.
The underlying fund managers have full discretion (within the constraints of
their mandates) on the extent to which social, environmental or ethical
considerations are considered in the selection, retention and realisation of
investments.
The Trustees consider the ESG credentials of investment managers in the
review and selection of investment managers.
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Requirement Policy In the year to 5 April 2025
Over the Plan year, the Trustees considered the ESG ratings of the Plan’s
funds, which are typically highly rated by the Trustees’ investment adviser.

11 How the arrangement
with the asset
manager incentivises
the asset manager to
align its investment
strategy and decisions
with the trustees
policies

The Trustees’ policy in relation to
investments to be held is set out in
section 14 of the SIP.

In line with section 14 of the SIP,
managers are chosen based on
their capabilities and, therefore,
their perceived likelihood of
achieving the expected return and
risk characteristics required for the
asset class being selected for.

As the Trustees invest in pooled
investment vehicles they accept
that they have no ability to specify
the risk profile and return targets of
the manager, but appropriate
mandates can be selected to align
with the overall investment
strategy.

The Trustees believe the Plan’s investment managers’ mandates are
consistent with the Trustees’ long-term objectives and no changes have
been made during the Plan year.
The Trustees have assessed the investment managers relative to their
success in delivering the mandate for which they have been appointed in
the investment report on a quarterly basis.

12 How the arrangement
incentivises the asset
manager to make
decisions based on
assessments about
medium to long-term
financial and non-
financial performance
of an issuer of debt or
equity and to engage

The Trustees regularly meet with
their managers and regularly
review the decisions made by their
managers and can challenge such
decisions to try to ensure the best
long term performance over the
medium to long term.

Managers are aware that their
continued appointment is based on

The Trustees reviewed performance reports from their investment adviser
quarterly and review the overall value for members offered through the Plan
through their annual value for members (VfM) assessment, the conclusions
of which are set out in the Trustees’ Chair’s Statement.
On a forward-looking basis, all funds are rated highly by the Trustees’
investment advisers, representing a favourable view of each fund achieving
its objectives over the medium to long term.
Over the Plan year the Trustees met with at least one of their investment
managers at each Trustee meeting to discuss recent performance, including
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Requirement Policy In the year to 5 April 2025
with issuers of debt or
equity in order to
improve their
performance in the
medium to long-term.

their success in delivering the
mandate for which they have been
appointed to manage.  If the
Trustees are dissatisfied, then they
will look to replace the manager.

key drivers of out/underperformance and positioning and outlook going
forward.
The investment managers are aware that their continued appointment is
based on the success in delivering the mandate they have been appointed
to manage. If the Trustees are dissatisfied, they will look to review the
appointment.

13 How the method (and
time horizon) of the
evaluation of the
asset manager’s
performance and the
remuneration for
asset management
services are in line
with the trustees’
policies

The Trustees receive performance
reports on a quarterly basis, which
present performance information
over three months, one year, three
years and since inception.  The
Trustees review the absolute
performance, relative performance
against a suitable index or target
used as the benchmark, and
against the underlying manager’s
stated target performance

The investment performance reports reviewed by the Trustees quarterly
during present performance information over several time horizons from
short to long term. The Trustees review the absolute performance, relative
performance against a suitable benchmark, and against the manager’s
stated target performance (over the relevant time period) on a net of fees
basis. The Trustees’ focus is on long term performance but will raise
concerns if there are short term performance concerns. During the Plan year
the Trustees raised concerns over funds that will be reviewed as part of the
Trustees’ next investment strategy review starting in late 2025.

14 How the trustees
monitor portfolio
turnover costs
incurred by the asset
manager, and how
they define and
monitor targeted
portfolio turnover or
turnover range.

The Trustees policy in relation to
the monitoring of portfolio turnover
costs is set out in section 14 of the
SIP.

Transaction costs over the Plan year have been reviewed as part of the
Trustees’ annual VfM assessment.
There is no industry peer group comparator available to carry out a
comparative assessment of the transaction costs incurred. However, the
Trustees and their investment advisers view the level of transaction costs
incurred as acceptable in the context of the funds’ objectives and the asset
classes invested in.
Performance is considered net of all costs, including turnover costs.

15 The duration of the
arrangement with the
asset manager

All funds are open-ended with no
set end date for the arrangement.
The Fund Range and Default

The Trustees are long-term investors and do not appoint managers with a
view to changing investment arrangements on a frequent basis. All the
Plan’s funds are open-ended with no set end date for the arrangement.
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Requirement Policy In the year to 5 April 2025
investment option are reviewed on
at least a triennial basis.
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Appendix A - Voting Activity during the Plan year
The Trustees’ have delegated voting rights to their appointed investment managers. The investment managers provide voting summary
reporting at least annually. Once appointed, the Trustees give 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 Trustees’ stewardship priority areas for the Plan are set out below:

- Environmental: Climate change: low-carbon transition & physical damages resilience; Pollution & natural resource degradation: air,
water, land (forests, soils, biodiversity)

- Social: Human rights: modern slavery, pay and safety in workforce and supply chains, abuses in conflict zones

- Governance: Diversity, Equity and Inclusion (DEI) - inclusive & diverse decision making.
Although the appointed investment managers hold voting rights on behalf of the Trustees, the Trustees may not necessarily agree with how
managers vote on specific issues. The Trustees consider the voting records of managers as part of appointment or removal.
The following funds available to members of the Plan, as at 5 April 2025, hold assets which have voting rights associated:
Fund Underlying Funds
High Growth - LGIM World Equity Index Fund

- BlackRock World ESG Equity Tracker
- Dimensional Global Small Cap Equity
- Acadian Low Volatility Equity
- BlackRock Emerging Market Equity

Moderate Growth - LGIM World Equity Index Fund
- BlackRock World ESG Equity Tracker
- Dimensional Global Small Cap Equity
- Acadian Low Volatility Equity
- BlackRock Emerging Market Equity
- Nordea Diversified Return
- Ruffer Diversified Return

Cautious Growth - LGIM Retirement Income Multi-Asset
- Acadian Low Volatility Equity
- Nordea Diversified Return
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Fund Underlying Funds
- Ruffer Diversified Return

Global Shares - LGIM World Equity Index Fund
- BlackRock World ESG Equity Tracker
- Dimensional Global Small Cap Equity
- Acadian Low Volatility Equity
- BlackRock Emerging Market Equity

Multi-Asset - Nordea Diversified Return
- Ruffer Diversified Return

Engagement Case Studies
The following are examples of engagement activity undertaken by the Plan’s equity investment managers.
BlackRock: Fubon Financial Holding Company Ltd.

Background
During the 2023-24 proxy year, BlackRock observed several companies taking steps to enhance board diversity in accordance with local
regulations. One such company was Taiwanese financial services firm Fubon Financial Holding Company Ltd.

Engagement
At the company’s June 2023 AGM, BlackRock did not support the election of the chair of the nomination committee due to concerns regarding
the levels of gender diversity on the board. Following the AGM, a female director was appointed to the board as a representative of the Taipei
City Government, a shareholder of the company. BlackRock engaged with the company to express its views on the importance of increasing
gender diversity and the need for qualified female representation on the board.

Outcome
BlackRock was encouraged to see that at the June 2024 AGM, the company nominated a second, qualified independent female director whose
professional experience was considered to be additive. BlackRock voted in support of her election, recognising the company’s progress in
improving gender diversity on its board.
Source: BlackRock Annual Stewardship Report 2024
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LGIM: Solvay
Background
LGIM engaged with Solvay following concerns raised by a non-European competitor regarding upcoming legislative adjustments to the EU
Emission Trading System (ETS), set to take effect on 1 January 2025. The competitor indicated that these changes were expected to favour
domestic producers over non-EU producers. LGIM sought to confirm whether Solvay's views aligned with those of the competitor and aimed to
gain a deeper understanding of the legislative changes and their implications.

Engagement
During a face-to-face meeting with Solvay's management in December 2024, LGIM learned that under the proposed changes, emissions will be
considered in scope of the ETS even if CO2 is not directly emitted into the atmosphere. Instead, if CO2 is incorporated into a finished product,
the related emissions will fall under the EU ETS, unless the CO2 is permanently bound in the product. This change specifically affects the
production of glass, a key end market for soda ash. Currently, EU glass producers are responsible for paying for soda ash-related emissions
during glass production. However, under the new regulations, soda ash producers will be held accountable for these downstream emissions.
Consequently, EU glass producers sourcing soda ash produced within the EU will not incur these costs, while those importing soda ash will still
be obligated to pay.

Outcome
This engagement has enhanced LGIM's understanding of the new legislation and its implications. LGIM plans to arrange a future meeting to
clarify outstanding points and discuss the actual impact on the industry, including any supply implications, once the changes are implemented.
LGIM will continue to engage with Solvay regarding the progress of their energy transition, recognising its significance in reducing carbon-
associated costs.

Source: LGIM Quarterly engagement report Q4 2024
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Ruffer: SHELL’S AVELIA

Background
Shell’s Avelia, is a platform to help jump-start the sustainable aviation fuel (SAF) market by enabling business travellers and airlines to share
the cost whilst getting credit for the associated carbon reductions.
SAF is a fully industry-compliant fuel, a drop-in solution which can be blended with Jet A1 for use in existing jet engines. It is made from
alternative feedstocks to crude oil, such as waste cooking oil, non-food crops and agricultural waste. At present, SAF is more expensive than
traditional jet fuel, due to insufficient availability of feedstocks, the continuing development of new production technologies and scaling up
production. Launched by Shell, Accenture and American Express Global Business Travel, Avelia is one of the world’s first blockchain-powered
digital SAF book-and-claim solutions for business travel.

Engagement
Ruffer used this engagement to discuss the Avelia SAF platform with Shell’s aviation division, to understand how the platform is set up to scale
the SAF market, reduce the green premium and boost adoption of SAF. This engagement was focused on the SAF ecosystem and its value
chain rather than the benefits to Shell.

Outcome
Avelia aims to generate liquidity for SAF and increase transparency in pricing. Currently, SAF does not have an available forward curve and
pricing opacity has been a barrier for airlines to make SAF commitments. The transparency Avelia aims for may enable SAF penetration and
close the very large spread of up to $4 per gallon over fossil fuel aviation gas. Ruffer’s discussion with Shell Aviation also highlighted that
another large barrier to SAF adoption is the lack of available infrastructure and storage. Air New Zealand was one of the first airline companies
to drop its climate goal as a result, another signal that the energy transition will take longer and be more volatile than ideal or anticipated.
Ruffer plans to continue their dialogue with Shell Aviation to further develop their understanding of the SAF ecosystem, progress towards
increasing its adoption and reducing the green premium. Ruffer will continue to encourage greater transparency of data collected by the
platform.

Source: 2024 Ruffer Stewardship Report



Page 16

Annual Implementation Statement – Robert Bosch Limited Money Purchase Plan

Dimensional: Olam Group Limited

Background
Olam Group Limited is a global food distributor operating in Africa and Asia through subsidiaries and two separately governed businesses:
Olam Global Agri and Olam Food Ingredients. In 2023, the company reported 16 fatalities across its operations, marking the third consecutive
year of increased deaths. These fatalities involved employees, contractors, and a member of the public, caused by road and vehicle accidents,
agricultural equipment incidents, and falls. In response, Olam Group implemented policy and operational changes, including additional training
and equipment modifications, and leadership conducted reviews of the incidents.

Engagement
In April 2024, Dimensional requested an engagement with Olam Group before the company’s April 2024 Annual General Meeting (AGM) to
better understand company practices around fatalities and safety. Olam Group declined the request.

Outcome
Although Olam Group disclosed some changes made in response to fatalities, it did not provide sufficient information on how it plans to reduce
the increasing trend of fatalities or the outcomes of investigations into their causes. The company's responsibility and sustainability committee
oversees safety and health at the board level but does not disclose a unified set of policies and procedures for managing safety risks across its
organizations. Due to inadequate disclosure and the ongoing high number of fatalities, Dimensional voted against the only incumbent board
member of this committee up for election. However, the board member was re-elected with a majority vote at the AGM. Dimensional plans to
continue monitoring the company’s safety measures going forward.

Source: Annual Stewardship Report
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Overview of voting activity

Fund Eligible
meetings

Resolutions
eligible to
vote on

Resolutions
voted where
eligible

Proportion
voted with
management

Proportion
voted against
management

Proportion
abstained
from voting?

LGIM World Equity Index 2,928 35,761 99.7% 79.1% 20.6% 0.3%

BlackRock World ESG Equity Tracker 434 6,679 92.0% 89.8% 2.2% 0.2%

Nordea Diversified Return 191 2,429 95.0% 86.7% 11.4% 1.8%

Ruffer Diversified Return 68 1,134 100.0% 96.9% 3.0% 0.1%

Dimensional Global Small Cap Equity 3,736 35,524 98.4% 85.6% 14.3% 0.1%

LGIM Retirement Income Multi-Asset 10,467 106,186 99.8% 77.3% 21.9% 0.8%

BlackRock Emerging Markets Equity
Index 4,229 32,126 98.5% 86.9% 11.7% 2.2%

Note: Actions may not sum to 100% due to rounding.

Voting activity for the Acadian Low Volatility Equity Fund was not disclosed at the time this report was written. The Trustees are continuing to engage with the
managers on members’ behalf regarding their disclosures.
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The Trustees have reviewed voting records from the managers in each of our priority areas, described on page 12. The votes listed below are advised
as most significant.

Significant vote #1 – LGIM World Equity Index Fund
Company Microsoft Corporation
Holding size 4.1% (of assets in this individual fund)

Summary of the resolution Report on AI Data Sourcing Accountability

Date 10 December 2024

Criteria for assessing as
significant

Significant holding and related to corporate governance

Manager’s voting decision For, against management - LGIM supports a vote in favour of the resolution, citing the company's heightened
legal and reputational risks linked to copyright infringement from its data sourcing practices. Although the
company provides strong disclosures regarding its responsible AI approach and associated risks, LGIM believes
that shareholders would benefit from increased focus on the risks related to the use of third-party information for
training its large language models.

Did the manager
communicate their vote
ahead of time?

LGIM publicly communicates its vote instructions on its website with the rationale for all votes against
management. It is our policy not to engage with our investee companies in the three weeks prior to an AGM as
our engagement is not limited to shareholder meeting topics.

Outcome of the vote Not Passed

Next Steps LGIM will continue to engage with our investee companies, publicly advocate our position on this issue and
monitor company and market-level progress.
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Significant vote #2 – LGIM World Equity Index Fund
Company Amazon.com, Inc.
Holding size 2.4% (of assets in this individual fund)

Summary of the resolution Report on Customer Due Diligence

Date 22 May 2024

Criteria for assessing as
significant

Significant holding and related to human rights

Manager’s voting decision For, against management – LGIM supports a vote in favour of the resolution, emphasising that enhanced
transparency regarding material risks to human rights is essential for understanding the company's operations.
Although the company has disclosed internal reviews for some products and engaged appropriate third parties
to strengthen its policies, LGIM believes there is still a need for greater public transparency on this issue.

Did the manager
communicate their vote
ahead of time?

LGIM publicly communicates its vote instructions on its website with the rationale for all votes against
management. It is our policy not to engage with our investee companies in the three weeks prior to an AGM as
our engagement is not limited to shareholder meeting topics.

Outcome of the vote Not Passed

Next Steps LGIM will continue to engage with our investee companies, publicly advocate our position on this issue and
monitor company and market-level progress.
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Significant vote #3 – Nordea Diversified Return Fund
Company Mastercard Incorporated
Holding Size 1.5% (of assets in this individual fund)

Summary of the resolution Report on Gender-Based Compensation and Benefit Inequities

Date 18 June 2024

Criteria for assessing as
significant Significant holding and related to pay and safety in workforce

Manager’s voting decision For, against management - Nordea voted in favour of the shareholder proposal, believing that increased
disclosure of the company's direct and indirect lobbying expenditures would enable shareholders to better
evaluate the risks and benefits of the company's involvement in the public policy process.

Did the manager
communicate their vote
ahead of time?

No

Outcome of the Vote Not Passed

Next Steps Nordea will continue to support shareholder proposals on this issue as long as it is needed.
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Significant vote #4 – Nordea Diversified Return Fund
Company NextEra Energy Inc
Holding Size 0.6% (of assets in this individual fund)

Summary of the resolution Report on Climate Lobbying
Date 23 May 2024

Criteria for assessing as
significant

Significant holding and related to climate change

Manager’s voting decision For, against management – Nordea voted in favour since they believe that additional disclosure regarding the
company's framework for identifying alignments and its approach to addressing misalignments would enable
shareholders to better assess the company's lobbying efforts. This transparency would help align the company
with best practices adopted by some of its peers and is not expected to impose undue burdens on the
company.

Did the manager
communicate their vote
ahead of time?

No

Next Steps Nordea will continue to support shareholder proposals on this issue as long as it is needed.

Criteria for assessing as
significant

Not Passed
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Significant vote #5 – Ruffer Diversified Return
Company Amazon
Holding Size 0.6% (of assets in this individual fund)
Summary of the resolution

Human labour rights

Date 22 May 2024
Criteria for assessing as
significant Significant holding and related to human rights

Manager’s voting decision For, against management - Ruffer voted in favour of a shareholder resolution urging the Board of Directors to
commission an independent third-party report to evaluate Amazon's customer due diligence process. This
assessment aims to determine if the use of Amazon's products and services with surveillance, computer vision,
or cloud storage capabilities contributes to human rights violations. Ruffer's support for the resolution stems
from the belief that the report could reveal concerning issues that may help protect Amazon from potential
reputational damage in the future.

Did the manager
communicate their vote
ahead of time?

No

Outcome of the Vote Not Passed
Next Steps Ruffer will continue to monitor the company and may seek to engage if no progress is seen.
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Significant vote #6 – Ruffer Diversified Return
Company Amazon
Holding Size 0.6% (of assets in this individual fund)

Summary of the resolution GHG emissions

Date 22 May 2024

Criteria for assessing as
significant Significant holding and related to climate change

Manager’s voting decision For, against management - Ruffer voted in favour of a shareholder proposal calling for the disclosure of all
material scope 3 greenhouse gas (GHG) emissions. Currently, Amazon only discloses scope 3 emissions for its
own brand products, whereas competitors like Walmart and Target disclose these emissions for all product
sales. Ruffer supports improved transparency regarding scope 3 emissions, viewing it as a crucial first step
towards establishing meaningful targets for carbon emissions reduction.

Did the manager
communicate their vote
ahead of time?

No

Outcome of the Vote Not Passed

Next Steps Ruffer will continue to monitor the company and may seek to engage if no progress is seen.
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Significant vote #7 – BlackRock World ESG Equity Tracker
Company Amazon.com, Inc.
Holding Size 2.5% (of assets in this individual fund)

Summary of the resolution Report on Efforts to Reduce Plastic Use

Date 22 May 2024

Criteria for assessing as
significant Related to climate change

Manager’s voting decision Against, with management - A vote against is applied as BlackRock believes the company already provides
sufficient disclosure and/or reporting regarding this issue or is already enhancing its relevant disclosures.

Did the manager
communicate their vote
ahead of time?

N/A, vote with management.

Outcome of the Vote Not Passed

Next Steps BlackRock views engagement as an ongoing process rather than a single conversation. They maintain
continuous direct dialogue with companies to communicate their perspectives and evaluate actions on relevant
ESG issues over time. If concerns remain unaddressed through these discussions, BlackRock may vote against
management for their actions or inactions. They monitor developments and assess whether companies have
responded to any concerns raised during voting or engagement.
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Significant vote #8 – BlackRock World ESG Equity Tracker
Company Tesla, Inc.
Holding Size 1.2% (of assets in this individual fund)

Summary of the resolution Report on Harassment and Discrimination Prevention Efforts

Date 13 June 2024

Criteria for assessing as
significant Related to climate change

Manager’s voting decision For, against management - BlackRock voted in favour of the shareholder resolution asserting that increased
disclosure on this issue, which it considers material to the long-term economic interests of shareholders, would
assist investors in better assessing the risks associated with the company.

Did the manager
communicate their vote
ahead of time?

Not disclosed

Outcome of the Vote Not Passed

Next Steps BlackRock views engagement as an ongoing process rather than a single conversation. They maintain
continuous direct dialogue with companies to communicate their perspectives and evaluate actions on relevant
ESG issues over time. If concerns remain unaddressed through these discussions, BlackRock may vote against
management for their actions or inactions. They monitor developments and assess whether companies have
responded to any concerns raised during voting or engagement.
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Significant vote #9 – LGIM Retirement Income Multi-Asset Fund
Company Toyota Motor Corp.
Holding Size 0.3% (of assets in this individual fund)

Summary of the resolution Elect Director Toyoda, Akio

Date 18 June 2024

Criteria for assessing as
significant Related to climate change

Manager’s voting decision Against, against management - A vote against is applied due to the lack of meaningful diversity on the board.
Additionally, a vote against is warranted as LGIM believes there is still a disconnect in Toyota's stated climate
ambitions and its current multi-pathway strategy. We encourage Toyota to further develop disclosures that more
clearly articulate how it intends to support a global transition to zero emission vehicles and net zero emissions.

Did the manager
communicate their vote
ahead of time?

LGIM publicly communicates its vote instructions on its website with the rationale for all votes against
management. It is our policy not to engage with our investee companies in the three weeks prior to an AGM as
our engagement is not limited to shareholder meeting topics.

Outcome of the Vote Passed

Next Steps LGIM will continue to engage with our investee companies, publicly advocate our position on this issue and
monitor company and market-level progress.
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Significant vote #10 – LGIM Retirement Income Multi-Asset Fund
Company National Grid Plc
Holding Size 0.2% (of assets in this individual fund)

Summary of the resolution Approve Climate Transition Plan

Date 10 July 2024

Criteria for assessing as
significant Related to climate change

Manager’s voting decision For, with management - LGIM is voting in favour of the National Grid Climate Transition plan. They commend
the company’s efforts in committing to net-zero emissions across all scopes by 2050  and setting 1.5ºC aligned
near term science based targets. LGIM also appreciates the clarity provided in the ‘Delivering for 2035 report’
and look forward to seeing the results of National Grid’s engagement with SBTi regarding the decarbonisation
of heating.

Did the manager
communicate their vote
ahead of time?

N/A - vote with management

Next Steps LGIM will continue to engage with our investee companies, publicly advocate our position on this issue and
monitor company and market-level progress.

Outcome of the Vote Passed
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Dimensional and Acadian did not disclose examples of their significant voting.

Significant vote #11 – BlackRock Emerging Markets
Company Tencent Holdings Limited
Holding Size 5.0% (of assets in this individual fund)

Summary of the resolution Elect Charles St Leger Searle as Director

Date 14/05/2024

Criteria for assessing as
significant Significant holding and related to corporate governance

Manager’s voting decision Against, against management - Audit Committee without majority independence. Remuneration Committee
without majority independence. The nomination committee is not majority independent.

Did the manager
communicate their vote
ahead of time?

Not disclosed

Outcome of the Vote Passed

Next Steps BlackRock views engagement as an ongoing process rather than a single conversation. They maintain
continuous direct dialogue with companies to communicate their perspectives and evaluate actions on relevant
ESG issues over time. If concerns remain unaddressed through these discussions, BlackRock may vote against
management for their actions or inactions. They monitor developments and assess whether companies have
responded to any concerns raised during voting or engagement.
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Managers’ proxy voting policies

LGIM
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 they do not outsource any part of the strategic decisions. Their use of ISS recommendations is purely to
augment their own research and proprietary ESG assessment tools. The Investment Stewardship team also uses the research reports of
Institutional Voting Information Services (IVIS) to supplement the research reports that they receive from ISS for UK companies when making
specific voting decisions.
To ensure their proxy provider votes in accordance with their position on ESG, they have put in place a custom voting policy with specific voting
instructions. These instructions apply to all markets globally and seek to uphold what they consider are minimum best practice standards which
they believe all companies globally should observe, irrespective of local regulation or practice.
LGIM retain the ability in all markets to override any vote decisions, which are based on their custom voting policy. This may happen where
engagement with a specific company has provided additional information (for example from direct engagement, or explanation in the annual
report) that allows them to apply a qualitative overlay to their voting judgement. They have strict monitoring controls to ensure their votes are
fully and effectively executed in accordance with voting policies by their service provider. This includes a regular manual check of the votes
input into the platform, and an electronic alert service to inform them of rejected votes which require further action.

Dimensional
Dimensional has engaged with Institutional Shareholder Services (ISS) to provide information on shareholder meeting dates, research, and
recommendations on proxy proposals. ISS also provides operational processing of proxy voting based on our Proxy Voting Guidelines through
its proprietary voting platform. In addition to ISS, we may also review research and recommendations from Glass Lewis and, for Australian
securities, Ownership Matters.  Dimensional retains final discretion on how to vote.  In addition to ISS, we may also review research and
recommendations from Glass Lewis and, for Australian securities, Ownership Matters. Third-party research is only one of several inputs into
our voting decision on a given proposal. Dimensional retains final discretion on how to vote.
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Nordea
Nordea is a fund company with unit holders as clients and they vote based on their policy in the best interest of unitholders. In all its activities,
Nordea shall act in the best interests of the customer, and act honestly, fairly and professionally.
Nordea funds have an aggregated voting strategy, meaning that they strive to vote for as large part of their total holdings in any given company
as possible.
Nordea’s proxy voting is supported by the external vendor Institutional Shareholder Services (“ISS”) to facilitate the proxy voting, execution and
to provide analytic input.

BlackRock
BlackRock acts as a steward of our clients' assets and uses proxy voting as a means to promote sound corporate governance and business
practices. We engage with companies, provide feedback on their practices and disclosures, and use this engagement to inform our proxy
voting decisions. Our goal is to support companies in delivering long-term financial performance for our clients. While we generally support the
recommendations of the board and management, there are instances where we may vote against their proposals or support shareholder
proposals. This could happen if we believe the board is not acting in the long-term interests of shareholders or if disclosures are inadequate in
assessing material risks and opportunities. Our regional proxy voting guidelines are based on market-specific approaches and corporate
governance best practices.
When exercising voting rights, BIS will normally vote on specific proxy issues in accordance with the Guidelines for the relevant market, as well
as the Global Principles.

Ruffer
We aim to instruct a vote on our total shareholding of the companies held within our flagship funds, and on other material holdings above a
certain threshold. These securities are added to a mandatory list. Voting on companies not held within these funds is subject to materiality
considerations.
In order to act in the best interests of our clients and investors, we conduct reviews of local best practices and corporate governance codes. If
companies do not comply with these practices, we consider their explanations before making voting decisions. We have developed an
integrated voting platform that is connected to proxy voting research, currently provided by ISS. This platform helps us assess resolutions and
identify contentious issues. While we consider voting recommendations from proxy advisers, we generally do not delegate or outsource our
voting decisions. Our Research Analysts are responsible for reviewing relevant issues on a case-by-case basis and using their expertise and
knowledge of the company to exercise their judgment. They receive support from our Responsible Investment (RI) team.
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Acadian
Acadian uses the services of Institutional Shareholder Services (“ISS”), an unaffiliated proxy firm, to help manage the proxy voting process and
to research and vote proxies. Acadian has adopted the ISS voting policies for use when contractually directed by the client to votes proxies on
their behalf in accordance with our proxy voting policy. We review the ISS policies at least annually and believe that they are reasonably
designed to ensure that we vote proxies in the best interest of clients and that our voting decisions are insulated from any potential material
conflicts of interest.
Should a client contractually direct Acadian to vote proxies on their behalf in accordance with client-specific voting policies and procedures, we
will still use the services of ISS to cast the votes in accordance with the client’s instructions.


