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I))2jJI~7~2E']2tC(tIO)i St[1tE'1]IE'llt, cottel•i~tg the Plan Yem~ 
~~'O11t 1 JQIIi1CC1'J 2022 t0 ,~1 I~~G~I)ll~~l• 20?~ 
The Trustee of The Law Debenture Pension Plan (the "Plan') is required to produce a yearly statement to set out, 
amongst otter things, how, and fhe extent to which, the Trustee has followed the voting and engagement policies 
in its Sbtement of Investment Principles ("SIP'} during the Ptan Year. This is provided in Section 1 below. 

The Statement is al:,o required to include a description of the voting behaviour during ttie Plan Year by, aril on 
behalf of, trustees (including fhe most sgnificant votes cast by trwiees or on #heir l>ehal~ artd state any use of the 
services of a proxy voter during that year. This is provided in Section 3 below 

In preparing the statement, the Trustee has had regard fo the guidance on Reoortina on Steward~hio and tither 
Tonics through the Statement of Investrnent Principles and the imalementation Statement issued by the 
Departrnent for VYork and Pensions ('DWP's guidance") in June 2022. 

The Statement has beefl produced in accordance witti the Occupational Pension Schemes (Investment and 
Disclosure) (Amendment and Modfication} Regulations 2018, the Occupational Pension Schemes (Investrnent and 
Disclosure) (Amendment} Regulations 2019 and the guidance pubii .hed by the Pensions Regulator. 

1, Inlrodudion 

Pto review of the SIP was undertaken during the Plan Year. The last tlme the SIP was formally reviewed was 
December 2021. The Plan is currently in the proce~, of reviewing fts inve~,fiient strategy and will update its ~I P 
accordingly once this review is completed_ 

No changes were made to ttie voting and engagement policies in the SfP during the Plan Year. 

The Trustee has, in its opinion, followed the P{an's voting and engagement policies during the Plan Year, by 
continuing to delegate to its investment managers the exercise of rights and engagement activities in relation to 
investrnents, as well as peeking to appoint managers that have strong stewardship polices and processes. The 
Trustee took a number of steps to review the Plan's existing managers and funds over the period, as described in 
Section 2 (Voting and engagement) below. 

~. Vatinq and e~igagement 

The Trustee has delegated to the investment managers the exercise of rights attaching to investments, including 
voting rights, and engagement. These policies are: 

• LGIM: htinsJlwww.lgim.00n~landa-asseFsJlaiml dceument-IibrarvlcaoabiliGesJlainwk-cornorate-
aovemance-and-responsible-inves6nerit-aoI icv. adf 

• Rafter. hUDsJJw~w.nrffer.co.uk/-lmedia/ruffer-weL~sitelfilesldoumbadsJesa!rafter-stewardshio-rs-
pO~ICy.pdf?~9=Bf1 

• Morgan Stanley: httn,:llwww.mor4snstanlev.c~mFimlouhlicationlresource:,lonoxwotinaoolicv msim en.odf 

• Invesco: httns:lhxww.irnesco.conYcontentldamfinve~colcorooratedeNodfsheaulatorv/Proxy-Policy-2{323.odf 

Fbwe~er, the Trustee takes ownership of the Plan's stewarQship by monitoring and engaging witty managers and 
escalating as necessary as detailed below. 

AA:;, part of its advice on the selection and ongosng review of the investrnent managers, the Plan's investrneni 
advi ,er, Lrne Clark & Peacock (LCP), incorporates its a:se:sment of the nature arui efFectivene:s of managers' 
approache , to voting and engagement. 

The Trustee undertakes an annual review of the managers' voting grad engagement practices on annual t~as[s 
during the preparation of this Statement. This includes reviewing the polities listed atwve and the voting data and 
examples pubFshed in this Statement. 

Following the irrtroduc6on of DWP's guidance, the Trustee agreed to set ,teward ,hip priorities to focus monitoring 
and engagemenf with their investment managers on specific environmental, social and governance ('ESG°) 
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factors. At the December 2022 meeting, the Trustee agreed stewardship priorities for the Plan which were: Climate 
Change, Human Right, ar~d Diversity, Equity & Inclusion. 

These priorities were selected to ensure a broad spread of E, S and G factors were covered by the Plan's 
invesUnent managers, as well to select specific factors within those categories that the Trustee believes to be of 
particularly high magnitude {and kherefore important that the investrnent managers addrees the ,e successfully). 
The Plan's invesfiient manager , have been informed of ttiese stewardship priorities (after the end of the Plan 
Year) and the Trustee's intention to monitor the managers' voting and stewardship activities in relation to these 
priorities. 

The Trustee is conscious that responsible irnestment including ~o&reg and engagement, is rapidly evofv~ng and 
therefore expect, most managers will have areas where they could improve. Therefore, fhe Trustee aims to have 
an ongoing dialogue with managers to clarify expectations and encourage improvements. 

In December 2022, the Trustee reviewed LCP's responsible investrnent (RI) scores for the Plan's existing 
m~agers and funds, abng with LCP's qualitative RI assessments for each fund and `red Rags° for any matters of 
concern regarding the investment managers. These scores cover the approach to ESG factor, voting and 
engagement. The fund scores and a:,sessrtients are based on LCP's ongoing manager research prograrrm~e and 
it is these that directFy affect LCP's manager and fund recommendations. The manager :,cores and red flags are 
based on the responses provided by the investrnent managers to LCP's Responsible tnvestrnent Survey 2022. 

The Trustee was satisfied with the results of the review and no further action was taken. 

3. Liescrip6on of voting beftaviour de~in~ the PtaR Year 

All of the Trustee's holdings in listed equities are within pooled funds and the Tn~stee has delegated to rts 
investment managers the exercise of voSng rights. Therefore, the Trustee is not ab[e to direct how votes are 
exerc~ed and the Trustee itself has not used proxy voting .ervices over the Plan Year. However, the trustee 
monitors managers' voting and engagement behaviour on an annual bases (in the process of produang this 
Statementy and would challenge managers rf their activity fell sign~cantly betrnv the Trustee's expectations_ 

In this section we have sought to include voting data in line with the Pensions anti Lifetime Savings Association 
(PLSA) guidance, PLSA Vote Reporting template and WP's guidance, on the Plan's funds that hok! equities as 
follows: 

s Legal 8 General UK Equity Index Fund; 

Legal & General North America Equit}r Index Fund; 

Legal & General Europe (ex UK) Equity Index Fund; 

Legal & General Japan Equity Index Fund; 

legal R General Apia Pacific (ex Japan] Equit}r Index Fund: 

Morgan Stanley Global Emerging Markets Equity Fund; 

Ruffer Absolute Return Fund; and 

Invesco Global Targeted Returns Fund. 

The Trustee has rtot included commentary on the following funds that the Plan invested in during the period, which 
do not hold listed equities, where voting information is not available from LGIM (due to the types of assets being 
held in these funds not typically having voting rights attached to them]: 

JP Morgan Infrastructure Investments Fund 

legal & General Matching Core Real Long Fund; 

Legal & General Matching Core Fixed Long Fund; 

• legal 8 General Matching Core Real Short Fund; 

Legal & General Matching Core Fixed Short Fund; 

w legal & General Active Corporate Bond — A[I Stocks Fund; and 

Legal & General Sterling Liquidity Fund. 
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The Trustee, using information provided by its advisers, believes the voting polscies of the investment managers 
are suitably aligned with the Plan's stewardship priories based on a review of the voting processes, voting 
behaviour and significant votes inGuded in this statement. 

3.1 Description of the voting processes 

For assets with voting rights, fhe Trustee relies on the voting polices which its managers hare in place. 

legal 6 c~enera~ 

LGlM's voting and ertgagemerrt activities are driven by ESG professronafs amt its assessment oithe requirements 
in these arias seeks to achieve the best outcome for alt (ts Grents. LGlM's voting policies ere reviewed annuaJty 
and take into account feedback from its cYients. 

A1J decisions are matte by LGIM's Investment Stew~rdshrp team nrrei are in accoreiance with its r~lev3nt Corporate 
Govemarrce 8 Responsible Investrnent and ConBrcts ollrtterest policy documents, which are reviewed annua/ty. 
Each member of the team is aflexateci a specific sector gfo6ally so that hhe voting is undertaken by the same 
rrnfivxivafs wito engage with tf~e relevant company, wAh the aim of ensuring that its stewardship approach Rows 
smoothly throughout the engagement and voti~rg process and that engagement is tufty integrated into ftte vote 
decision process; therefore sending consistent messaging to companies. 

LGfM's Jnvestntent Stewardship team uses !SS's ProxyExchange' electre>nrc voting platfom~ to electronically vote 
its dients'shares. All votrrrg decisions are made by LGIM artci LG/M does not outsourc~e any past of the strategk 
decisions. LGIM's use of fSS recattntendatia~s is purely to augment its own research and proprietary ESG 
assessment toots. The lnvestme~~t Stewardship team also uses the reseu~h repa~is of lnstitutiono! Voting 
!nlormation Services (°IVlS~ to supplement tl~e research repoRs Ghat LG1M receives from 1SS for UK companies 
when making specific voting decrsiorrs. 

To ensure LGllN's proary proNder rotes rn accortinrrce wihh its positron on ESG, ZGIM has put in place a custom 
votirsg policy with speck voLi~g instructions. These instructions apply to all markets gfobalfy and seek to uphofd 
what ~GIM constitfers are minimum best practice standartls which LGIM believes a/f companies globally should 
observe,- rrresp~ectfve of local regulation orpracfice. 

LGIM retains the ability Pn aU markets to ov~rricle any vote cfeasions, vihich are hosed orr its custom voting pofrcy_ 
7Tris may happen where engagement v~dh a specdic company has prov&fecf adcfdronaJ information (for example 
from direct engagement, or explanation in Ohe annual report) lhvt allows LGlM to apply a quntd3tive overlay to its 
vabng judgement LGlM hay strict monitoring conUols to ensure its votes are fatty aruf etiectively executed in 
aacort~artce voith its voting policies by its service provider. This inducies a riegular manuar check of ~e votes input 
into the platform, and an electronic alert service to inform LGlM of refectec! votes vrhich requ7re further action_ 

Morgan Slanfey 

Morgan Stanley will vote proxies in a prudent and ~ifllgent manner and in the best interests of clients, rnGu[Irng 
beneficiaries of ancf paRicipants in a drenPs benefit plan(sJ for which Mongar~ Stanley manages assets, consistent 
with the ab eetive of maximising Jong-term investment return_ In adddion to voting proxies at portfolio companies, 
Morgan Stanrey routinely engages with the manager or board of companies in which tfrey invest on a rouge o7 
environmental, sotto) and governance issues. 

Morgan Starrfey has retafneci research providers to analyse proxy issues ancf to make vale reconunendations on 
those issues. While they review the recomnrerniatlons of irrore or more research providers in makrrrg proxy vofiirg 
decisions, tf~ey are in no v✓ay obliged to follow such recommendatrorts. Morpan Stanley votes ~I! proxies based on 
ds ovm proxy voting policFes rn the best interests of cacti dienf. In addition to research,- !SS provides vote 
execution, repafing and recant-keeping services to Morgan Stanley. 

To facilitate proxy voting Morgan Stanley has retained Research Providers to provide company level reports that 
summarize key data elements curtained within an issues proxy staterrrent A1thoLgh Morgan Siardey are aware of 
the vofinp recommenciatrons incluefeci Fn the Research Providers' company level reports, these recommendations 
a~ rrot an input into Oheir vote nor is any potential vote prepopulated based on a Research Providers research. 
Morgan Stanley votes af! proxies based on its own proary voting policies, consuftatron v~ith ~e investment teams, 
and in the best interests of each clienk In addition to research, Morpan Stanley retains ISS to provide vote 
execu0`on, reporting, and recwcikeeping services. 

R~rffer 
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RuKer, as a discretionary investment manager, does not have a formalQolicy on cronsuffirtg with clients before 
voting, although it can riccoommodate Brent voting instructions for specific areas of cronc~ems or companies where 
feasible. Rollers proxy voting advisor is lSS. Roller has developed its own in[emal voting guhielines, hovrever 
RWfer takes into sccount issues rafsed by lSS, to assist in the assessment of resolutions arni the rdentehca6o~ of 
contentious issues. AlBwugh RufTer 1s cognrsm# of proxy advisers' voting recommendations, 8 does trot delegate 
oroutsource its stewardship activities when decrdirtg how to vote on its cJienfs'shares. 

Each research analyst, supported by RrrHeYs ~sponsibfe investment team, rtvievis Ghe relevant issues on a case-
by-case basis and exercises iheirJuclgemen[, based ar their in-depth knowPe[!ge of ~`re company. !f there are any 
conUoversial resolu6ars, a discussion ~s convened with senior investment staff mnci, ii agreement cannot be 
~eachetf, there is an option to escalate the decision to fhe Nead of Research a the Chief investment Officer. 

Inveeco 

Invesco views proxy voting ru an Integra! pan of its investrnent management responsibilities. The proxy voting 
p~cess at lnvesco focuses on protecting clients'righfs and promoting governance structures and practices that 
reinforce the accounfa6iJity of owporote ma~gement and 6oarrls of directors to shareholders. 

The vo6irg decision lies witlr fnvesco's portfolio managers with Fnput and supp~wt from their Global ESG team aneV 
Proxy Operations functions. lnvesco's proprietary voting platform iacr~itates hhe imptemenhu6on of voting decisions 
anti ratronales across global investment teams. Mvesco's good governa~e principles, povemance structure and 
prcacesses are designed to ensure that proxy votes are cast in accordance widr dierNs'bestinteresfs. 

lnvesco takes their responsibility as ac6've ovmers very seriously ~n~i sees engagement as an appo~tuniry to 
encourage aonfinuo! improvement and ensure that (heir c7tents' interests are represented and protected DraJogue 
with portfolio companies is a Dore part of the investment process. lnvesco may engage wig i~vestee companies fo 
discuss environmenCat, sacra! and governance ,Cssues throughout the year or on sic ballot items to be voted on. 

3.F Summary of voting behaviour over the Plan Year 

A summary of voting betui~iour over Uie Plan Year is provided in the tables t~etow. 

Manager name Legal & Legal & Legal & Legai & Legal & 
General General General General General 

Fund name UK Equity North Europe (ex Jspan Equity Asia Pacific (ex 
Index Aarierica UK) Equity Index Japan) Equil~r 

Equity Index Index Index 

Toni s¢e of fund at end of £13,929m £21,996m £7,533m £4,051m £357m 
Use Plan Year 

Value of Plan assets at £6,488,452 £2,3x5,956 £2,D36,541 £1,374,703 £ 1,31D,9D7 
end of the Plan Year (£ 
% of total assets) 
Number of equity holdings 561 63a SD2 508 553 
at end of the Plan Year 

Nurtiber of meetings 759 668 fi05 503 675 
eligible to vote 

Number of resolutions 70,854 &,416 1D,296 6,235 5,145 
eligible to vote 
°h of resolutions voted 99.9% 99.445 99.8°~6 100.0°~6 99.9% 

Of the resolutions on 94.5°~b 65.2° 81.4°~ 88.596 76.3% 
which voted, % voted with 
management
OE the resotution~ on 5.5°~6 34.8% 18.1 % 11.5°~6 23.7% 
which voted, °k voted 
against management 

Of ilia resolutions on 0.0°b <~0.1°~ 0.5°~ <D.1 °h X0.195 
which voted, % abstained 
from voting 
Of Nie meetings m which 36.596 97.8°h 79.7% 72.8% 68.3°;6 
the manager voted, 96 with 
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at leapt orte rote against 
management

Of fhe resohrtions on 4.3% 26.5°~ 8.5°h 9.296 14.246 
which the manager voted, 
°~ voted contrary to 
re~mmendation of proxy 
advisor 

Manager name Morgan Stanley Ruffer Irnesco 
Fund name MS IMJF Sustainable Absolute Return Fund Globa! Targeted Returns 

Emerging Markets Equity Fund 

Total size of fund at end of £261m £4,243m #'S1fim 
the Plan Year 
Value of Pian asset3 at £0 £3,587,656 £0 
end of the Plan Year (£ 1 
°h of total assts) 
Number of equity hoEdings 72 43 31 B 
at end of the Ptan Year 
Number of meeSngs 117 83 2&5 
eligiFale to vote 

Numl~erofresolutions 1,13? 1,456 3,526 
eligible 6o vote 

Of re~olutiOns YOfed 97.5°.6 100.0% 9B.9% 

Of the resolutions an 91.7 94.3°k 93.8°h 
which voted, % voted with 
ma~gement 
Of ttie resolutions on &.7°~ S.6°k 6.2°~ 
which voted, % voted 
against mansgement 

Of the reso{utions on U.296 0.1% d.1°h 
which voted, 96 abstained 
from voting 
Of the meetings in which 39.3°.6 47.0% a9.8% 
the manager voted, °~6 vrith 
at least one vote against 
management 
Of the reso~u6ons on 6.096 6.596 4.D% 
which fhe manager voted, 

voted Contrary to 
recommendation of proxy 
advisor

Please note that figures may not sum due to rounding. 

The Plan fatly di~inve~ted front the Invesco Global Targeted Returns Fund and M1Aorgan S#anley Sustainable 
Emerging Markets Equity Fund on f7 dctol~er 2U22 and 21 October 2022 respectively. Plea,e note that the 
summary data provided reflects voting behaviour for both funds across the full Plan Year as data was not available 
for the part-period to the point of the Plan's duinvestrnent. 

3.3 Most aignificanf votes over the Play Year 

Commentary on the mo:.t significant votes over the Plan Year, from the Plan's asseF managers who hold listed 
equities, is set out below. 

The Trustee did not inform its managers which votes d considered to be most signficant in advance of those votes. 
The Trustee will consider the practicalities of informing managers ahead of the vale and vrill report on it in next 
year's Implementation statement. 
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Given the large number of votes which are calf by managers during erery Annual General Meeting season, ttie 
5mescates over which voting take. place as well as the resource requirements necessary to allow this, the Trustee 
did not identify significant voting ahead of the report period. In.•tead, the Trustee has retrospectively created a 
shorU~st of most significant votes by requesting each manager provide a shortiist of mtes, which comprises a 
minimum of ten most signficant votes, and suggested the managers could use ttte PL~A's criteria' for creating thi 
shortlist_ By informing its managers of its stewardship priorities and through its regular interactions with the 
managers, the Trustee believes that it , managers will understand how it ezpect~ them to vote on issues for the 
companies they invest in on its behalf. 

The Trwtee has inter~eted '~ignifrcant votes" to mean tho ,e deemed as most sigroficant by the investment 
managers and which relate to the Trustee's stewardship priorities. The Trustee hay not included ail the votes 
identified as °most signficant° ley the managers, instead exercising j~edgement to select votes that align with the 
Trustee's stewardship priorities end avoids potential duplication. For example, where multiple votes; regarding 
election of board members have teen identified, the Trustee has included one to evidence the manager's pdicy, 
believe the other votes on the same topic to broadly cover the same ground as the first 

For the sake of brevity, the Trustee has reported on one significant vote per IGIM equity fund, and three significant 
votes per fund for the other managers_ If members wi:,h to obtain more inrestmerrt manager voting iMortnation, 
this is available upon request from the Trustee. 

Legal & General 

• UK Equity Index Fund 

Royal Dutch Shell Plc, May 2022 

Vote cast: Against 

Outcome of the vote: Passed 

Management recommendation: Against 

Summary of resolution: Approve the Shell Energy Trarts~tion Progress, Update 

Rationale for the voting decision: "st vote aga+nst rs applrerl, though not without reservations. We 
aclmnovdedge the substantial progress made by Ghe company in strengthening its operational emissions 
reduction targets 6y 2030, as well as dhe addrtionaf clarity orourtci fhe level of investments in low carbon 
products, demonstrating a strong commitment towarels a low carbon pathway. However, we remain 
corrcemeci of the disclosed pions for al and gas prafuction, and woukf benefit from furOher disclosure of 
targets associate[! with the upstream arrd downsfream businesses." 

Approximate size of the Plan's holding at the date of the vote: -7% of LGIM's fund 

The reason the Trustee considered this vote to be "most significant": Relates to Trustee's 
stewardship priority climate change. 

Outcome and nett steps: "LGlM vii!! continue to engage with [dsJ investee companies, publicly advocate 
(ds] position on this issue ancf monitor company and market-level progress." 

• North America Equity Index Fund 

Amazon.com, Inc, May 2022 

Yofe cast: Against 

Outcome of the vote: Pawed 

Management recommendation: For 

Was the vote communicated to the company ahead of the vote: °LGIM publicly cnmmurticates its wte 
instructions on its websrte wieh Use rafionate for ail votes against management. !t is (rtsJ policy riot to engage 
with jrts] investee companies in the three weeks prior to an AGM as our engagement is rrot limited to 
shareholder meeLnp topics." 

Summary of resolution: Elect director Daniel P. Huttenlocher 
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Rationale for the voting decision: Human rights: A vote against Is applied as Ghe directoris ~ long-
sfanding member of Ghe leadership IJevefopment & Gompensatron Committee v~hrch is accountable for 
human capita! management failings.' 

Approximate size of the Plads holding at the date of the vote: -3% of tGIM's find 

The reason the Trustee considered Ehis vote to be 10most significant": Relates to Trustee's 
stewardship priority human rights. 

Outcome and nett steps: "LGlM wrH continue to engage with jts] investee covnpdnres, publicly advocate 
(rts]positi~on on this issue and m~onitorconrpany and market-level progress." 

• Europe (ex UK} Equity index Fund 

TotalEnergies SE, May 2022 

Vote cast; Against 

Outcome of the vote: Pa:sed 

Management recommendation: For 

Was the vote communicated to the company ahead of the vote: "LGfM pubJicty c~ommunlcates its vote 
instructions on its v~ebsite wi0h the rafionale for a1J votes asainst management. !t is (~dsJ poflcy not to engage 
with (ftsj rrtvestee campanles to the three weeks prior to an AGM as our engagement is not limited to 
sharehorc~ermeet~ng toFics." 

Summary of resolution: Approve ComRan~s Sustainability and Climate Transition Plan 

Rationale for the voting decision: A vote against is applied. We rt:cognize the progress the company 
has made wl8h respect to its net zero commitment syecifica!!y arourni the level of investments in !ow 
carbon solutions anr! by strengthening its cfisc~'osure. However, we remain corrcemeci of the company's 
pfanneii upstream prafuction grovRh in fire shoe term, and the aluenc~ of further details on how such 
pans are caiuistent with the }.5C bajectory." 

Approximate size of the Plan's holding at the date of the vote: ~2°~ of LGIM's fund 

The reason the Trustee considered this vote to be "most significant°': Relates to the Trustee's 
stewardship priority climate change. 

Outcome and next steps: "LGfM wi!! continue to engage with ~tsj investee companies, pubfidy advocate 
(ds] position on this issue arxr monitor company and market-level progress.' 

• Japan Equity Index Fund 

Rinnai Corp, June 2U22 

Vote cast: Against 

Outcome of the vote: Failed 

Management recommendation: For 

Was the vote communicated to the company ahead of the vote: °LGIM publicly communicates its vote 
rnstrucfions on its vrebs~te with Ghe rationale fw aU votes against managemenC !t is jet j policy not to engage 
with [~tsj investee companies In Lhe three weeks prior to an AGM as our engagement is not limited to 
shareholder meeting topics. " 

Summary of resolution: Elect Director Hayashi, Kenji 

Rationale for the voting decision: i4 vote against rs applied due to the lack of meaningful diversity on the 
board.' 
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Approximate sae of the Plan's holding at the date of the vote: t=196 of LGIM's fared 

The reason the Trustee considered this vote to be "most sign cant": Relates to the Trustee's 
stewardship priority diversity; equity & inclusion. 

Outcome and nexf steps: "LGfM vdt! continue to engage with (rtsJ investee companies, pu6lidy advocate 
jdsJ portion on this issue arni monitor company and market-l~vef progress. " 

• Asia Pacific (ex Japan) Equity Index Fund 

Rio Tinto Ltd, May 2022 

Vote cast: Against 

Outcome of vote: Pa ,sed 

Management recommendation: For 

Was the vote communicated to the company ahead of the vote: °LGIM publicly cnmmunrcates its vote 
instructions on its websde wi0h hhe rationale for all votes against m~napement. Jt is (ifs] policy not to engage 
with (rtsJ investee companies in the tfrree weeks prior to an ABM as our engagement is not limited to 
sharehokfer meeting topics. " 

Summary of resolution: Approve Climate Action Plan 

Rationale for the voting decision: °We recognise the cnnsrderable progress the company has made rn 
strengfhenirrg its operdtionaf emissJons retluctian targets by 2030, tag~eGher with the cnn~mrtment for 
substantin! capf[al a8oca6on linked to the company's decarbonisation efforts. However. while we 
acknowledge the challenges around die accountability of scope 3 emissions ~nci respective tafget setting 
process for this sector, we remain corrcemeci v~ Ohe absence of quantifiable targets for such a materfa! 
component of the company s overa/1 emissions profile, as weJf as hhe lack of commitment to an annual vote 
which veuld a~lov~ sharehohfers to monitorprogress in a timety manner. " 

Approximate sae of the Plan's holding at tfie date of Use vote: <19~6 of LGIM's firrzd 

The reason the Trustee considered tfiis vote to be '`most sign"rficant": Relates to the Trustee's 
~.tewardship priority climate change. 

Outcome and next steps: "LGfM crons~ders this vote srgniBcant as it is an escalation of our climate-related 
engagement ncGvity and our pu6frc caR for high quality and credih~e transition plans to be subject to a 
sharehokter vote.' 

Morgan Stanley 

• Grupo Financiero Banorte SAB de CV, April 2Q22 

Vote cast: Against 

Outcome of the vote: Pa:sed 

Management recommendation: For 

Was the vote communicated to the company ahead of the vote: °No, MSlM does not sharp voting 
intentions with any parties intema(ly or externally prior to the vote.' 

Summary of resolution: Elect Director 

Rationale for the voting decision: Reocmmen[iAgarnst nominotingcommittee members due 10 lack of 
gender rliversrfy.' 

Approximate size of the Plan's holding at the date of the vote: -3% of Mors}an Stanley's fund 

The reason the Trustee considered this vote to be "most significant': Relates to the Trustee's 
stewardship priority diversity, equity & inclusion. 
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Outcome and nett steps: "Continue to engage on the fopirs." 

Hindalco Industries Limited, August 2022 

Yote cast: Against 

Outcome of the vote: Pa;sed 

Management recommendation: For 

Was the vote communicated to the company ahead of the vote: "loo, MSlM does not share voting 
intentions ~trcth any par0`es intemalfy or extemafly prior to A`~e vote.' 

Summary of resolution: Approve Stock Option Ptan 

Rationale for the voting decision: Scheme permits stock op8ons to be issued with an exercise price of a 
deep discount to the market price." 

Approximate size of the Plan's holding at the date of the vote; -7 °h of Morgan Stanley's fund 

The reason the Trustee considered this vote to be "most significant": Identified by Morgan Stanley as 
`nit ~ignificant~ due to rote against management. 

Outcome and ne~ct steps: "Continue to engage on the topics.' 

• Tencent Holdnfls Limited, May 2622 

Vote cast: Against 

Outcome of the vote: Passed 

Management recammendatian: For 

Was the vote communicated to the company ahead of the vote: "No, MSlM does not share voting 
rnten6ons with any parties intemalfy or extem~Ry prior to Ohe vote." 

Summary of resolution: Approve issuance of Equity or EquiEy-Linked securities without Preemptive 
Rights 

Rationale for the voting decision: Excessive difuFron and the crnapany has not specr6ed the discormt 
fimit. " 

Approximate s¢e of the Plan's holding at the date of the vote: ~3°r6 of Magan Stanley's fund 

The reason Use Trustee considered this vote to be "most sipnificanY': Identified by Morgan Stanley as 
`most sigrtificanY' due to vote against management. 

Outcome and next steps: 'Continue to engage on bhe topics_ ° 

Ruffer 

• Equinor ASA, May 2022 

Vote cast: Far 

Outcome of the vote: Pa:sed 

Management recommendation: For 

Summary of resolution: Approve Companys Energy Transition Plan 

Rationale for the voting dec[sion: 'We voted for Equirto~s transition plan because we are supporo've of 
their etfoits to decarbonise. Equinor rs of the forefront al o~Fshore wind developments and we have been 
impressed by their business success in Ghat area. We have engaged with the company and discussed their 
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plan arrd disagree with !SS's assessment. Equlnor are one of few companies who have been profitable in 
aiming to decarbonise and we wif! .^,upporf that." 

Approximate size of the Plan's holding at the date of the vote: =:1 °h of Ruffers fund 

The reason the Trustee considered [his vote to be "most significant': Relates to the Trv~tee's 
stewardship Rriority climate change. 

Otrtcotne and next steps: "We will monitor hour the company pfogresses anc~ improves ovier 6me, and 
continue to support c~edrbfe energy transiaon strategies and initiatives. 

• Cigna Corporation, April 2022 

Vote cast: Against 

Outcome of the vote: Failed 

Management recommendation: Against 

Summary of resolution: Report an Gender Pay Gap 

Rationale for the voting decision: 'Cigna uses an equ~~ pay for equal work"stafis6c nncf reports that 
there are rro material drHerences rn pay data related fo gender or race. Although fbe equal pay for equal 
work stat~.stic rs sul~ectrve rn lhaf it allows the ~mpany to cieTrne what it considers an equal fob,"the 
company does report its gender representation statistics and ~t scidrtiorra~ly set a parity goal for leadership 
posiBons. As such, shsrelrolders have enough information to assess how effectively com~oanyprac6ces are 
wortdng to eliminate discrimination in pay end oppoRunity in its v~orkfnrce. Therefore, support for h'zis 
resolution is not wam~ntet! at this time. ~` 

Approximate size of the Plan's holding at fhe date of the vote: ~2°h of ftuffer's find 

The reason the Trustee considered this vote to be "most significant': Relates to the Trustee's 
stewardship priority diversity, equity & inclusion. 

Outcome and next steps: °We wi11 conSnue fo vote on shareholder resolutions Gnat affect bansparency 
over Diversity, Ethnicity, and lndusron Efforts." 

• BP Plc, May 2022 

Vote cast: Against 

Outcome of the vote: FaEled 

Management recommendation: Against 

Summary of resolution: Approve Shareholder Resolution on Climate Change Targets. 

Rationale for the voting decision: °We voted rn line wi0h tSS arni managemenf. We have {one extensive 
work on BP s work an the energy transition amt climate change ortrl we think they are industry fending. We 
support management in their e►foR to provide clean, reliable arrtl affordable energy and therefore we voted 
against the shareholder resoJuh'on.' 

Approximate size of the Plan's holding at fhe date of the vole: ~3°r6 of Ruffer's fund 

The reason the Trustee considered tfiis vote to be "most siflnificant°': Relates to the Trustee's 
stewardship priority climate change. 

Outcome and next steps: °We wF11 morritar hoty the company progresses and improves over time, and 
continue to support credrb~e energy transtion strnfegies and rnitiadives which are currently in plsce, and will 
vole agains! shareholder resakrtiorrs which (H~eJ deem as unnecessary." 

Invesco 
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Irnesco has provided a reason as to why each of the below votes are deemed ̀ most significant'_ 

• Standard Chartered Plc, April 2022 

Vote cast: Against 

Outcome of the vote: Failed 

Management recommendation: Against 

Summary of resolution: Approve shareholder Requisition Resolution 

Rationale for the voting decision: A vote AGAINST thrs resoJufiort is considered w~rranteci:-Although 
the Company wiff be expected to deliver on its stated climate ambiffons in the future, ils current climate 
reporting, which includes shat, medium an~i farg~erro objectives and tnrgefs, is considered to be a 
sufficient and appropriate response to the matters raised in the resolution at this time. The Company's 
progress wiJ! continue to be kept under review." 

Approximate size of the Plan's holding at the date of the vote: ~1 °~ of Invesco's fund {no Turther detail 
on s¢e provided by Invesco). 

The reason the Trustee considered this vote to be "most significant": Relates to the Trustee's 
stewardship priority cfimate change. 

Outcome and next steps: "The outcome of the vote meets our voting intention. Therefore,- we didn't take 
fur8`~erac6on beyond ourcvnffnuous engagement and dialogue with the company, as appropriate." 

• Intercontinental Excfiange, Inc, May 2022 

Vote cast: Against 

Outcome of the vote: Failed 

Management recommendation: Again ,t 

Summary of resolution: Reduce Ownere~hip Threshold for Shareholders to Calt especial Meeting to 10°~ 

Rationale for the voting decision: A vote AGAINST this resolution Js warranted given that Ohe company 
currently provides shareholders with the right to cal! special meetings and the proposed ownership 
threshoM for shareholders to call a special meeting is helovi 209',. 

Approximate size of the Plan's holding at the date of the vote: >1 °~ of Invesco's fund (rro tuRher detail 
on size provided by tnvesco). 

The reason the Trustee considered this vote to be "most siflnificant": Identified as a "most significant" 
mte by Invesco due to size of posiQon and "indude~ key ESG proposaY' 

Outcome and next steps: ''The outcome of the vote meets our voting intenh'on. Therefore, we didn't take 
iurOher action beyond our continuous engagement and dialogue with the company; as appropriate.' 

• Gree Electric Appliances, Inc of Zhuhai, February 2022 

Vote cast• For 

Qutcome of the vote: Pa;sed 

Management recommendation: For 

Summary of resolution: Approve Interim Profit Disfibution Plan 

Rationale for the voting decision: A vote FOR Is warranted because no significant coracems have been 
&ientifred. 

Approximate size of the Plan's holding at the elate of the vote: >1 °h of Invesco's fund (no further detail 
on size provided !~y Invesco). 
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The reason the Trustee considered this vote to be "most significant°': Identified as'most significant' 
mte by Invesco due to size of posiSon and `lrrccludes key ESQ proposal". 

Outcome and next steps: °The outicome of fhe vote meets cwr voting fnlention. 7herefcx-e, we dlcin't take 
further action beyan~i our canfinucws eng~gernent end c~rafogue with the company; as ~pproprfaAe.'° 
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