MANNOK RETIREMENT & DEATH BENEFIT PLAN

IMPLEMENTATION STATEMENT

{XPS Investment
Mannok Retirement and Death Benefit Plan

Implementation Statement for the year ended 31
December 2020.

Purpose

This jon S: i jon on how, and the extant to which the Trustees of the Mannok
Rmrmmmmsemfnﬂmrhmﬁhmﬂmmmlnmmmeummﬁm(m
voting rights) attached to the Plan's it and fvities during the year ended 31 December 2020
("the repocting year™ In addition, the providk amlwyofmmmbehvwmmsqmﬁmm
Background

In Q2 2015, the Trustees wed training on Envi Sodial and Governance ("ESG") issues from their Investment

Adviser, XPS Imvestment (XPS") and discussed their belie’s around those issues This enabied the Trustees to consider how
™ update ther poicy in redation to ESG and voting issues which, up until thaz poit, had simply been a broad reflection of

the 3 " own ifvalent poicies. The Trussees” new policy was documented in the Statement of
Investmes Principles dated September 2019 and remains m the updated S of Principles cated
Seprember 2020

The Trustees’ updated policy

The Trustees bebeve that there can be finandally material risks relating to £5G issues. The Trustees have defegated the

monitofing and management of ESG risks and those related to dimate change to the Plan’s investument managers.
The Trustees require the Plan's investment managers to take ESG and climave change risks into consideration within their
decision-making. recognising that how they do this will be dependent on factors induding the charactenistics of the asset
cdasses in which they wvest.

The mmeshnmhgndmﬂuyhrﬁemoﬂgxs(%rgmmmﬁu)nﬁmmm%s

. undmgeﬂ\emwugagewﬁnnvememlﬂdmwmku
pracunlu:dosom - IS & g those ok o include 3 material ESG and/or climate change
rak I0 FEEDOO 10 O INVESTTHNRS.

Manager selection exercises

One of the main ways in which this updated policy is d is via N30 X jsex the Trustees seek advice
from XPS on the extent to which their views on ESG and climate change risks may be taken ineo account in any future

: ager selects .
mmngmmgnnm‘mmmmuwwugam&mmmes
{’LGIM"} Dynamic Dir ARA-AA-A C Bond Over 15 Year Index. Matching Core Raal Short and Matching
Core Real Long Funds. Each fund was recommended by XPS, using various aitecia. One of the aiteria - in
acknowledgement of the Trustees” updated ESG policy - was that the invesiment manager had been found to have 3
credible ESG capabiity. with decisions finked to that capabikity appbied 1o the fund 1o an acceptable degree.

MANNOK RETIREMENT & DEATH BENEFIT PLAN

\{XPS Investrment

Ongoing govermnance

The Trustees, wich the assistance of XPS. monitor the and O our of the &

from time to time, 1 ensure they remain apgpropriate and in fine with the Trustees’ requirements as set Out in this
Statement.

Beyond the governance work currendy undertaken, the Trustees believe that their approach to. and policy on, £5G matters
will evolve over time based on developments within the industry and, at least partly on a review of data relating to the
voting and engagement activity conducted annually.

Adherence to the Statement of Investment Principles
During the reporting year the Tructees are satisfiad that they followed their poticy on the exercrse of rights {including
voting nghts) and ivities 1D an degree.

Voting activity

The main azset class where the investment managers will have voting rights is equities. The Plan has spedific allocations to

public equities. and investmerTs in equities will atso form pant of the strazegy for the diversified growth funds in which the

Plan mvests. Therefore, 3 summary of the voting behaviour and moet signifiant votes cast by each of the relevant

mwwsmm Based on this summary, the Trustees conclude that the imvestment
have their voting rights on behatf of the Trustees in 3 way that aligns with the Trustees

mhvampoidesi‘\ﬁsmgaru

lerveatinent Manaoes Lent {omuitand: o Voung

LGNz voong 370 engagement 3cTiv e are oriven Dy S35 profe and thaer of T £ in these
areas seeks 1o achieve the best outcome for all of its clients. LGIM's voting policies are reviewed annually and ke into
account feedback from its cents. Every year, LGEM holds a stakeholder rounciable evert where ciernts and other

(cival society. sa the private sector and feflow investors) are invited t express ther views directly to the
of the P am. The views expressed by attendees duting this event form a key
<consideration as LGIM comtinues t develop its voting and podcies and define srategic priorities in the years
2nead LGIM 3i10 Take ints 30C0UNT Cent feedbach received 32 rEQUIN MEStngs INC/Gr A0 -NCC SOMMENT OF encunes

Irreentrnent PAFager [Ta e i Deetrmee nee by Yot
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with its relevant Corporate Govermance
which are rev fly Each member of the

All dedsions are made by LGIM's | i team and in
& Resporsible Irvestment and Conflicee of Interest poficy

Ezmsalbmdaspeaﬁcwgboaltysomﬂumlgls by the same indh is who engage with the
relevant compary. This ensures LGIM's PP flows ly througt the engag and voting
process and that engagement is fully imegrated into the vote decision process, i ing

As reguiation an vote reporting has recently evoived with the introduction of the concept of ‘significant vote” by the EU
Shareholder Rights Directive i, LGIM wants to ensure it continues m hetp g dients in fulfifing their reporting obgations.
LGIM ais0 befieves public trangparency of its vote activity is aritical for its dients and interested parses to hold i1 10 account.
For many years, LGIM has reguiary produced case studies and/ or summaries of LGIM’s vote positions to dients for what it
deemed were ‘material votes. LGIM & evolving s approach in fine with the new reguiation and are commited 1o providing
its clients with access to “significant vote’ information.
In determining Significant vixes, LGIM's Imvestment Stewartdghip team takes into account the giteria provided by the
Pensions & Lifetime Savings A i pon  (PLSA). This j but is not imited to:
= High profile vote which has such a degree of controversy that there is high dient and/or pubbc soutiny.

- Sgniiicart diem interest for a vote: directly communicated by clients to the lnvestment Stewardship team at LGIM s
INNuX ITNcEncide” TOUndIIDiE #4Ent oF where it notes a significant increase in requests from clients on a particular vete;
= Sancoon voie 32 3 MeIut of 3 ditect of SORADOrFSVE engagement
= Vore [inked ™ an LGIM engagemernt ampaign, in lne with LGIM investment Stewardship's S-year ESG priority
engagemeant themes.

LGIM will provide information on significant votes in the format of detadled case studies in its quarterty £SG anpact report
and annual active ownership publications. If you have any additional questions on spedific votes. please note that LGIM
pubhdly discloses its votes for the major markess on s website The reports are published in a timety manner, at the end of
each month and @an be used by clients for their external reporting requirements. The yoting disclosures an be found by

sebdr\g'Vm\gRepor(onmefohowmgpage

ne.// docamantibrany lgim com S1L." -Bh:or"nr‘ma szernal

 Venng Symmeed I go Deeae Getad

LGIM's investment Stewardship team uzes ISS's ‘ProxyExchange” electronic voting piatform to electronically voe dbents”
shares. All voting decisions are made by LGIM and it does not outsource any part of the sraegic decisions. LGM's use of
I5S recommendations is purely to augment its own and propriewary ESG wols. The
Stewardship team aiso uses the repors of Institut Voting jon Services ((V15) 1o supplement the
research reports thar it receives from ISS for UK companies when making specific voting decsions.

To ensure LGIMs proxy provider votes in accordance wigh it position on ESG, LGRM has put i place a custom voting policy
with specfic voting instuctions. These instructions apply to al markets globally and seek ™ uphald what it considers are
minimum best practice standards which it bebeves all companies giobally should observe, imespective of local reguiation or
pracce.

LGEM retains the soifity 0 3 Masiess 10 oveTide 2Ny VOte CHCISIONT, WHICH are S32ed ON 1S Summom vosng policy Ths may
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happen where with a specific has provi £ jon (for from direct
W«wmnmmmmnmwammmcmmm LGIM
has strict monitoring controks to ensure its votes are fully and ty din with s voting pofices by

its service provider. ﬂ-smdesamgjarnmuﬂdedofwwesnmwmmemmwm*nm

T & Tigrviraee o Sumng Sw Pencd”

Resokston 29 -
Resolution 29 - Approve suppored by 93 9%

Barciaye’ Comminent n LG voted for resolution 25, of sharehotders

BARCLAYS Tackling Cimate Change proposed by Bardays and for Resolution30 -
Rescuution 30 - Approve resohution 30, proposed by suppored by 23 9%

ShareAction Requisitioned ShareAction. of shareholders

Resolution (source: Company

‘website}

“The hard work is just beginning. Our focus witl now be 0 help Bardays on the deta! of their plars and target=, more detarl
of which is ™ be published this year. We plan to continue 10 work closaly with the B. rys board and team in

he development of their plans and will continue ™ liase with ShareAction, investor Forum. and other large investors, to

ensure 3 consistency of messaging and to continue to drivie positive change ~
Fpcolution S0 8 and
14 10 16 each
received approx. 30%
Of 12 sharehcider proposals, it support from
voted 1o support 10 LGIM Iooked sharehoiders.
™o the indiedus ment ofe3cn | Resolutions S and 10
WO m3in areas which drove 1S 16.7 and 15.3%
s 1 L decison-making: disclosure to Support.
AR B ge a better undersanding | Resolution 11 recerved
of process and performance of 6.1% support.
maceqial issues (resolutions S, 6, 7, Resohsbon 12
8, 10, 13, 15 and 16} and govermance received 15 %
structures that benefit long-term support.
shareholders (resolutions 9 and 14) Resoluvon 13
received 2 2%
suppoct.
{Source: IS5 darai
“Despite shareholders not giving Magofity support to the raft of shareholder proposais, The sheer number and focus on
these corvtinues to domi the for the y. Our With the i ac we push it
o disclose more and to ensure it is adequately ging its broader and most imp: ly. 15 human
.
AT &
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932% of
sharshoiders
supported the re-
election of the
combined chair and
: N CEO Darren Woods.
DOXONMOBIL m;‘;:;ww' b Against Approximately 30%
! of shareholders
supported the
proposaks for
independence and
lobbying.
Source 1SS datal
“We befieve this sends an important signal, and will continue to engage, both individually and in collaboration with other
imestors, to push for change at the company. Our voting intentions were the sutyect of over 40 articles in major news
outlets 2coss the workd, induding Reuters, Bloomberg. Les Echos and Nikdced, with a number of asset owners in Europe and

North America aito dedlaring their intentions t vote 20ainst te comoany.”
Atthe EGM, 32% of

‘Resolution 1. Amend shareholders voted
remuneration policy’ was LGIM voted against the againat the co-
PEARSON proposed & the company’s 0 the rem, i i plan and
specal shareholder meeting. pobcy therefore, by default,
heid on 18 September 2020 the appointment of
the new CEO.
It is impor

“Such significant diszent clearly demonsivates the scale of investor concemn with the company's app
hat the company has a new CEQ. amx.u!mmmepuneymrecwviu butktygwmwuquemsmnin

which will now need to be through ¢
‘Resokution 3.1: Secx Direanr 94.50% of
OLYMPUS Taoeuchi Yawe atthe . .
vored against resolution. supportad the
CORPORATION company’'s annual shareholder Lom the )

meeting held on 30 July 2020 g

director

on all boards”

LG will continue 1 with and require increased
“Legal and Generol invertment Mancgerment provise voting infermenion on & quarrerly Bafis 2ng couls only peovise The
sigrificant votes during the 12 month period to 30 Sesternber 2020.

ic Diversified Fund

and )
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LGiM's voting and engagemernt activities are driven by SSG oo Iz and thee of the i in these
areas seeks to achieve the best outcome for all of its chents. LGIM's voting policies are reviewed annually and take mto
accoun: feedback from itz dients. Svery year. LGIM holds a sakehoider roundble event where dhienss and other
(civi society. ia the private sector and feflow investors) are invited to express their views directly to the

of the 1P twarm. The views expressed by auendees during this event form a key
consideration as LGIM continues to develop its voting and engagement policies and define strategic priorites in the years
37a. LGIV Mo i ints 3ocount chent Seedbach recehved 3t regul INC/0r JT-NSC LOMMENE Of Sncurie:

irratrree Manager Froie B MeTTee SO W vome

All dacizon: are made oy LGz investment Steaaroiiic eam and in accordancs with it nelevan: Corporate Governance
& Responsibie investment and Conflicts of Interest policy documents which are reviewed annually Each member of the

mmuﬂbcmda:peoﬁ:mgbbﬂysommm\gs by the same indivi who engage with the
refevarr company. This ensures LGIM's flows y Jt te engags and voting
sending < ging to

mmmwnsﬁdtymgmdmmmdmm

e S0Ns D08 FRanage SRR whal Corttutey & SoreRCET vooe'

Ag regulation on voe reporting has recently evolved with the introduction of the concept of “significant vate’ by the EU
Shareholder Right= Directive I, LGIM wants w0 ensure it continues to help 1ts chents n fulfilfing thew reporting obligations.
LGiM alvo beleves public ansparency of its vote activity is aritical for its cients and imerested parties to hold 2t t0 accoum™®

For marny years, mewmmmwummonm:mmwmwmx
demudmmmnalvutes LGMsevdvmqmappmachnllnwmmmw Gulaton and are ¢ 1 p
In i m:LGlMslmumSmdﬂupm

s clents with aco2ss to “Signi
msummmmmpmmwue?mm&umwmmmmsmmm
but is not limited to:

« High profile vore which has such a degree of comroversy that there is high dient and/or public sarutiny,

- Significare client imerest for 3 vote: directly communicated by dients to the Investment Sewardship team 2 LGIM's
annual Sakeholder roundiable event, or where it notes a significant increace in requests from chents on 3 parscular vose;
» Sanction vote 25 3 result of 2 direct or colliaborative engagement
= Vote linked 1o an LGIM engagement campaign, in line with LGIM Investment Stewardship s 5-year E5G priority
engagement themes.

LGIM will provide irformation on significamt votes in the format of detailed case suudies in its quarterly ESG impact report
and anrual acive owmership publications. If you have any additional questions on specific votes. piezse note that LGIM
MwmumhhmmmmmmemmaMmm athe end of
each month and can be used by diems for ther extemal h The voting di <an be found by

selecnmg‘Vongaoorronhblbvmgpage_
f T

Do the mnaGer witaw & "oy voOrg Sy | F oo (i Grust
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LGM's Investment Stewardship team uses IS5's ProxyExchange’ electronic voting piatform o electronically vote dients’
mmmngdmsbnsnnudewLcmwrmmmmmmypmdwmm;lrsumoﬂss
recommendations is purely I augment its own and p Y ESG wots. The
Stewardship t=am aiso uses the reporss of | nstituts Voung ion Services (TVIS) 1 supplement the
research reports that it receives from 1SS for UK companies when making tpedific voting decisions.

Ta ensure LGIM's proxy provider votes in accordance with s posiion on £5G, LGIM has put in place a austom voting pohcy
with specific voting instructions. These mstructions apply t ail markets globally and seek © uphold what it considers are
minimum best pracice standards which it beleves all companies globally should observe. imespective of local regulation or
pracoce.

L&Amuﬂwmaﬁnwtmmmwmm: Mmb&dmmmmwﬁqﬁsm
happen where engagement with a specific has {for from direct
mwanmmwmmnmmawmmmmwmme
ha strict monitorng controls I ensure its votes are fully and effectively with its voting polices by
fts service provider. Mm”amwmmmmmmmmmzmmm:mm

o inform it of rejectsd vores which regquire further action.

Fop b sgreisaet Woms auring the Fenod

Resohution 29 -
Resclution 29 - Approve suppored by 99.9%

Barclays' Cormmenment in LG vozed for resolution 29, of shareholdere

BARCLAYS Tackiing Chmate Change propased by Bardays and for Resolution30 -
Resolution 30 - Approve resolution 30. proposed by suppored by 23.9%

Sharedction Requisitoned ShareAction. of sharehoiders

Resoknion (source: Company

webcite)

“The hard work is just beginning. Our focus will now be 1o help Bardays on the detail of thetr plans and targets, more detad
of which is to be published this year. We plan  corginue to work closely with the Bardays board and management team in
Ndevebpnmofﬂmrpbrsa\dm‘ummimvmﬂ\:mumrm and other large investors, to

ensure a consi v of ong and inue o drive positive change.”

O7 12 sharehoider proposals, LGIM | Recciution S0 8 and
vored 1o supporz 10. It looked o 14 to 16 each
the ncihvicual mesies of ach received approx. 30%

AMAZON Sharehoder resoton: 51215 | individual proposal, and there are suppoft from
WO man areas which drove its sharehoiders.
decish aking: discio -] R ions 6 and 0
EnCoUTage 3 better Lnder g 7 tvely

AP waace
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of process and performance of 16.7 andt 15 3%
matefia issues (resolutions 5.6, 7, SUPpPOTL.
8, 10, 13, 15 and 1€} and govemance | Sezciuton 11 recesd
strucnres that benefit long-term &£.1% suppoct.
shareholders {resohrtors 3 and 14) Resoltion 12
received 15 %
SUPPOT
Resolution 13
neceived 12.2%
Support.
{Source: 1SS dami
"Despite shareheiders not giving majority support o the raft of shareholder proposals. the sheer number and focus on
these continues ® dominate the landscape for the y. Qur with the W continues as we push it
to disciose more and 1o ensure & is adequately managing its broader 3. 2nd most i ly. its human
caoil ”

Resoiution 1.10 - Elect Director

DOONMOBIL e Against

nvestors, to push for change at the comparry. Ourm—gmmmsmdmrdomdesmmnm
mmsmmnMrgRameoﬂw;LsEd\oszm with 2 number of asset owners in Europe and
North America also their imentions 1 vote against the comoany.”

NAAS

“Legsl ang Genersl imvertmens MEncgement provsi vating information on o quarterly basis and could onfy provide the
significant votes during the 12 month period to 30 Segrember 2020.
“‘Legal and Generc! investmer Monagerners only pravde the mp 3 significarn vetes for this Fund over the pericd.
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Aberdeen Standard Global Absolute Return Strategies Fund

YTing IOt

e TRt MAan sges et L s At F oy oo

In instances where there &5 a segregaad / separate account and the dient feels very srongly about voting thesr own proxies
[and for which they have the platform in place to do so), then do make on this front. But ASI
strongly wge the chemt to allow AS| to vote on their behalf, mm@wnmmmdﬂsew

and nvestment decsion :

i strmen Kanage Precess n Seterming now @ Uote

ASl has in place a stable process by which the proxy voting team coliects general meeting notifications and research and
aliocates the voting deceion through a pre-defined framework to the analyx rezponsibie for making the voting decicion for
the mmpany in question. The analysts wil be a of the £5G or the equiity desk analyst
responsible for the sector in which the company sits. The selected ASI analyst will assess the resolutions at general meetings
mmmmmﬂmmwﬂbﬁbwmﬂsmdm:mm but will 250 make use
of the custom policy and ided by ISS as L above The praduct of tus
analysic will be a final voting decision instructed through 1SS and applied t© ail funds for which ASI have been appcinted 0
vorte. ASl‘smngpdty:sonasvecsm

(90 My TN MANAQR! RIITTINE W 3! COMIUDITRS 3 T nificant Vo

AS! dO NOt Categorie MOt IGAFCHN: vetes instead & dodoms all oF 1 votes on the S5 website Abérdeen ftandard
Investment view all votes as significant and vote alt shares globally for which it has voting authority. thenefore AS) are
unabie to respond directly to this part of the request Instead ASI beheves it goes beyond guidelines and endeavours t©
disdose all its voting decisions for all of their active and passive equity hokiings AS| provide full transparency of its voting
axivity on the ASl publicdy available website and fund specific vating reports on request.

Each inchvidual schemne will have their own views about which are the most significant votes - influenced by their sponsor,
industry. mwmmmﬁmmmwmmmwsmMmM

L Fwt L
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Doer e imanager utihee 4 Proay voung Lystern 1

AS! employs IS5 as 2 service provider to deliver their voting dedsions efficienty 1o companies. |SS provides voting
MWMmﬁrsmmmmﬁqmmMMsmwmmASl
resmain consoous that all voting dedisions are its own on behalf of its dhents. ASI conss 188's and
those based on their austom poiicy as input to its voting decisions. in addition to the [5S servwce for UK company general
mw&mmewmmembmmws)muﬂshmd

= [

Top S Tgrefcai Youws durrg S Period

Aberdesn Sanoard imvemment vew 31 voies 2z Iignifaant

| gorfirm that thiz | son Satement it accurate 3nd representative of the Trustees’ investment policies followed
guring the yiar

Ny -/ Y -

On behaif of the Trustees of the Mannok Retiremenc Death and Benefit Plan.
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