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1. Introduction

Cooper-Avan Pension Trust Limited (the Trustee’) are obliged, octing in their copacity as trustee of the
Cooper-Avon Tyres Limited Pension Plan (the “Plan’), to prepare o yeorly stotement setting out how they
hove complied with the Stotement of Investment Principles (the “SIPY), including:

= 4 description of ony amendments to the SIP during the period covered by the stotement.
=  How ond the extent to which, inthe opinion of the Trustees, compliance with the SIP hos been achieved.
®  How the Trustee have demonstroted good stewardship over investments, which includes
o o description of how, and the extent to which, policies on investment rights {including voting)
ond engogement described within the SIP hove been complied with;
0 o description of voting behoviour mode by or on behelf of the Trustee; and
0 o stotement on ony use of the senvices of o proxy voter,

This stotement relates to the period from 1 0ctober 2021 to 30 September 2022 [the ‘reporting penod’), and
has been prepored in accordance with regulotory requirements and guidance publshed by the Pensions
Regulotor. This stotement is based on the SIP that applied during the period, the Latest of which is ovailable
at the following link: Pension Plon - Cooper Tires

2. Amendments to the SIP

There were no maoterial chonges to the governance arangements of the Plon during the reparting penod,
nar to the imnvestment policy, noture of risks, fees or stewardship practices. As a result, the SIP hos not been
amended during this reparting perod.

3. Adherence to the SIP

The Trustees regulory monitor compliance with the SIP, ot least every guarter. In particular, they obtain
confirmation from their fiduciary monager, Kempen Capitol Management (Kempen) and cther advisors that
they have complied with the relevant SIP insofar as is reosoncbly procticable and that in exercising any
discretion they have dome 5o in cccordance with Occupational Pension Schemes Regulations.

In particular, the Trustees hove received periodic investment reports and investment updates from Kempen

that provide;

® details of the osset ollocation, ond whether the allocations are consistent with the investment policies
specified in the 5P

= detgils of the volue of the Plon's investments, and the estimated volue of the bobilities from which an
estimated funding level can be determined,

= progress of the funding level with respect to funding targets,

"  detoils of the performance of the indviducl investments, including relative to a benchmark,

= detoils of the performance of the totol investments, including relotve to the target retumn and
investment abjectives,

" details of the hedging of the interest rote and inflotion risks ossocioted with the lobilites, ond whether
the hedging is working os expected, and is compliont with any investment constraints specified in the
SIP,

= details of the investment nisk of the investments, and the chonge in the total investment risk over ume,

= the responsible mvestment choroctenstics of the investments, and

= detoils of the engogement behaviour of both Kempen ond the underiying osset monagers they appoint
on behalf of the trustees, including their voting behaviour.

The Trustees have reviewed the information provided by Kempen and its other odvisors, and are satisfied
thot the policies set out in the 5IP have been followed, including for;
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= investing the ossets occording to the investment policy and the investment strotequ odvised and
implemented by Kempen,

= choosing sutable investments to ochieve the nght balance between nsk and retumn,

®  managing the keu risks of the Plan appropriotely,

=  manitoring the underlying asset managers of the investments, and the performance of the investments
relative to the objectives.

®  managing ESG nsks (financial matenially considerations) appropriately (note that non-financiol matters,
such os member views, ore not taken into consideration), and

= exercising of the nghts (including voting nights) attaching to investments.

A summary of the engogement behaviour of both Kempen ond the underlying asset monagers they appaint
on behalf of the Trustees iz provided in the sections below. This includes information an voting behaviour,
and votes considered significant by each of the asset manogers. The Trustees have no influence on the
managers' definitions of significant votes but have noted these and are satisfied that they are all reasonoble
and appropriate.

4, Stewardship — Kempen monitoring and engagement behaviour

Bockground

The Trustee recognise their responsibilities os on owner of copital, ond believes that good stewardship
practices, including monitoring and ongoging with investee companies, and exercising voting nghts
attoching to investments, protect and enhance the long-term volue of investments.

The Trustee do not monitor or engage directly with issuers of, or holders of, debt or egquity, but instead
delegate this activity to their fiduciory monoger, Kempen Copital Monogement (“Kempen~) ond to the
underlying azset manogers appointed by Kempen. The Trustee expect Kempen to undertoke regular
maonitoring and engagement in Line with its” own corporote govemance policies, toking sccount of current
best practice including the UK Corporote Governonce Code 2018 and the UK Stewardship Code 2020.

Kempen expects the underiying osset managers they select, and who ore regulated in the UK, to comply
with the UK Stewardship Code 2020, including public disclosure of complionce vio on external website.
Kempen olso expect those managers ta exercize nghts attoched to their investments, including voting rights,
and to engage with issuers of debt and equity ond other relevont persons obout motters such as
performance, strategy, management of octual or potentiol conflicts of interest, and environmental, social
and govemnance ("ESE") considerations.

ESG criteria are @ set of non-financial indicators reloting to @ company’s operations that are used by
investors to evoluate corporote behaviour and to determing how it may impact the future financial
performance of companies. Environmentol critenio consider how o company performs as o steward of
naoture. Sociol criteria examine how it monages relotionships with employees, suppliers, customers, ond the
communities where it operates. Govermance deals with o companys leadership, executive
pay, oudits, internal controls, and shoreholder rights.

There are several levels of engogement ot Kempen: they engage with the osset managers they appoint,
with companies they invest in directly (e.g. within Kempen products), and vio colloborative engogement
with industry stakeholders, such as regulators, industry initiotives, benchmark providers, and peers.

Kempen engaogement with osset managess

Whilst Kempen has limited influence over an asset monogers’ Nvestment practices where ossets are held
in pooled funds, it has, throughout the reporting period, encouraged its chosen manogers to improve their
own stewardship and engagement practices, and consider ESG foctors ond their ossocioted risks. Kempen
uses the following methodology to engage with the underlying osset manogers:
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— ESG criterio are ossessed based on internationol corventions and initiotives, such as the UN Global

Compact ond the Principles for Responsible Investment (PRI).
— All manogers are screened ogoinst 3G criteria before inclusion in Kempen's opproved manager List.
For exomple:
- doos the manoger hove o responsible investment policy;
- iz the manager open for o diclogue on ESG cntena; ond
- does the manoger hove exposure to companies thot are on Kempen's exclusion &
ovoidance list?
— Allmanogers are reviewed ogainst ESG criteria on on angoing bosis. For example:
- do respensible investing considerations continue to be integrated into their investment
process;
- iz the manager making progress;
- iz the manager well informed and up-to-speed on ESE criteria and initiatives; and
- iz there perodic screening of all the underlymg eguity ond debt secunties held by
managers within their investmant products, to check for exclusion condidates?
— Kempen encourages its chosen manogers to improve their practices where oppropnote.

Kempen have created a proprieteny sconing framework to help them understond and evaluate how osset
manogers integraie various ESG foctars into their investment processes. Within this fromewark, osset
manegers and their products (i.e. pooled funds) are clossified into one of different levels: bare minimum
flevel 1), basic {level 2), responsible (level 3), sustoinable (level 4), impact {levet B).

The five levels of the Sustainability spectrum are:

g

Ty
1 nthn beyut chards’ Feam s
Silesl i bnalile i it wsE
PRt s e L TN B Y P s

i prmisilibe bl subebeldee, e
TV R iR Ry O bl e

r Basic i trths pem T1n
Tas wwe | doepn bl i
Hare minimnm [ T Emp————
n i iturod e e 01 0erkor [ Cvndl PEpETAO R
rea

et s r TRR RS

enciad i nrme 2 oain

st w13 gy T of Facmee 0 oot P g s e
v ol oy o bt sk o wnirmd wwtioay, Lakund mnEwrdeig ki
ik iy ot el by i, st

i barw. A curehin i am e A

Tppth R FRE Rl e e 0 vy

i o g el 1 gy il i

ety pmzarzzag sekag prboy s agaricd



srosa77 - Cooper-Avon Tyres Limited Pension Plan

Page 79 0of 99 11 stee’s annual report and financial statements for the year ended 30 September 2022

Appendix 3 — Implementation Statement (forming part of the Trustee’s report)

continued

To ossess where o manager fits within the Sustainobility Spectrum, Kempen hove developed ossessment
criteric besed on the sic pillars” outlined in the graphic below. For each of the pillors there are reguirements
that managers need to satisfy to qualify for the corresponding level

For example, to guoiify for level 3 [responsible) monogers need to . .
hove a public commitment to responsible investment and globol
norms, avoid investing in companies thot produce tobocco or
controversiol weopons, violote or potentiolly violate the UN Global
Compoct, OECD Guidelines or UN Guiding Principles for Business ond
Human Rights. Kempen also expect manogers in this level to hove a
climate change policy and integrote E56 criterio into their investment
process.

Furthermore, Kempen expect monogers to engoge and vate in lne
with their policies ond clearly ewidence thot their polices ond
commitments are implemented in their investment portfolios.

To qualfy for sustainability level 4, monogers should not only meet the requirements of level 3 but olso
hove COZ reduction targets and o best-inclass or thematic investment approach that shows how they are
benefiting stokeholders.

Level 5 i reserved for monagers that invest i companies that intemtionally comtribute positively to salving
specific global challenges through their products ond senvices.

In Kempen's manager sconng process o distinction 1= made between “Usted”, ‘non-bsted” and “oltermative’
investment funds. The manager scoring methodology is aligned on the pillars across asset classes, but the
exoct sconng elements vory per osset closs.

Kempen ossessed over 387 lUsted funds in 2021, representing oround 57% of totol ossets under
management, and their ESG scores ranged between levels 2 and 5 on the sustoinobility spectrum; 9% of
scored ‘Bosic” (scare 2); 64% scored ‘Responsible’ (score 3), 25% scored “Sustainable” (score 4) ond 2%
scored ‘Impact’ (score 5).

Dunng 2021, both the coverage os well os the percentoge of Kempen's assets that can be clossified os
sustamable ond impact hos grown materially jomounting to 27%). For the next few years, Kempen have an
objective to grow this with 5% pointz annually. In 2021, the percentoge of fund manogers on Kempen's
Approved List thot met the critena for respensible, sustoinable and impoct imvestments was 76%.

All Kempen opproved funds are monitored on a quarterly basis, with one of the monitoring items being ESG.
Az part of the monitoring, the holdings of all approved funds are screened for compliance with Kempen's
ESG critena toking into cccount intemational standords such os the PRI, UN Globol Compoct and the UN
Guiding Principles. The screening process includes monitoning the funds on o look-through basis, which then
encouroges structural engagement on any issues identfied.
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Manager Research Solutions engogement types in 2021

%
3%

|

2%

= Engogement on spadiic componsesindusines

= Engogement an potentiol set-up of on E5G fund
Engogement an the incorporotion of odditionol £56 critena in inv. guidelines
Engogement with @ manager to became PRI signatang

= Engogement an other itoms with a strong E5G cloment to it

Kempen's engogement with companies

Kempen manoge their own equity investment funds, ond will therefore engoge directly with investee
companies on vanous motters including ESG crteria. While the Plan i not invested in Kempen's equity or
bond funds, these engogement activities will have an indirect impact given the Plan is invested in the funds
of other osset monogers who moy olsg mvest in the some companies.

in 2021, Kempen engoged directly with 132 companies an enviranmental, social and governance themes.
Of these engagements, 90 were direct engogements by Kempen's partfolio manogers and respansible
investment team. Kempen olso engoged with on odditional 204 companies in collaboration with peers.

Diglogue with companies is divided imto “engogements for change” ond ‘engagements for oworeness’. The
engogements for change were focused meinly on environmental (42%) ond governance issues (39%).
Kempen also engoged with 70 companies for owareness on generol ESG issues, for the most part on
govemance and often around AGM agenda items. Overoll, Kempen sow pood progress in their diologues
with mare thon holf showing o positive direction of trovel.

Voiing ot shoreholder meetings of investee companies is o key tool of stewordship and octive ownership.
Throughout 2021 Kempen voted at 437 distinct compeny meetings, with 14% of their votes cost against
maonagement. They make use of 155 as o votng plotform and votes are bosed on their custom voting policy.

Kempen policies

Kempen maintains several policies to help guide mvestment decision making, manoger selection and
engogement. One of these policies is to maintain an exclusion & avoidonce list; 43 companies are on the
exclusion list due to their involvement with controversial weopans, while 30 companies ore ovoided due to
their involvement in significont controversies. Kempen olso ovoid 105 tobacco componies. Kempen will
manitor the funds of the extemal asset manogers to identify whether any of these companies are included
within their portfolios, and will engage with those managers where they do exist. Ultimotely, Kempen try to
persuade the external monagers to adopt the some exclusion and ovoidonce list, however this is ot alwoys
possible.

Kempen signficantly strengthened their Cimate Change Policy in 2021, with a long-term commitment to be
o net-zero investor (by 2080), o mid-term ombiton (2030) and shorter-term objectrves (20251 Kempen's
commitment, ombibon and objectives ore oligned with the Pons Agreement goals, and the 15°C scenonos
from the IPCC. The objectives for 2025 opplies to all externol monogers on Kempen's Approved List os well
as fumds managed by Kempen.
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— Commitment to net zero by 20580; As a long-term investor, Kempen are committed to oligning with the
Paris Agreement goals and contnbuting to the tronsition to a low carbon economy by 2050,

— Ambition 2030; By 2030 Kempen oim to be aligned with o path to achieving the Pans Agreement goals
for oll “listed” and “non-listed” investments.

— Objective 2025: By 2025, Kempen gim to be oligned with a path to ochieving the Paris Agreement goals
for oll “Usted” investments. For the more sustoinoble ond impact investments Kempen expect climate
aligned pothways in line with the EU Benchmaoris or alike.

in order to monitor progress on these objectives, in 2021 they tronsloted their climaote objectives into Key
Performance Indicators (KPis) acress their orgonisation for 2022. Along with the net zero commitments in
their investments, these KPIs include:

— Howving olrecdy been meosunng ond reducing their own corbon footpnnt for more than o decode,
starting in 2022, they are significantly increosing their carbon reduction target from 2.5% per FTE per year
to 7% per FIE per yeor. This 7% annuol reduction applies equolly to the absolute emissions for their
organisation, balance sheet and investments alike.

— A new KPl is coveroge of indirect COze emissions via their asset under monogement, with coveroge
growing to 55-60% by end 2022, They expect to odd more KFls reloting to other sustoimability topics in the
future.

SUMMARY - KEMPEN'S STEWARDSHIP DASHBOARD
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5. Stewardship — asset manager voting and engagement behaviour

The Shareholder Rights Directive (SRD Il) ond The UK Stewardship Code 2020 both emphosise the
importance of mstitutionol investors and osset monogers engoging with the componies in which they invest,
and stress the importonce of exercising shareholder voting rights effectively.

Vio Kempen's monitoring and engogement activities, the Trustee encouroge all its osset managers to be
engoged investors, and furthermore encoursges the mancgers to report on these octivities ond to disclose
information obout responsible investing on their website and in their reporting.

The Plon is invested in o diverse ronge of osset closses, however the intertion of this section of the
statement is to provide specific details of the voting and engogement behoviour of the equity managers
who manage equity investments which hove voting nghts attached, os well s the engogement details of
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the bond manogers. Some asset monogers moy provide doto that is not entirely consistent with the Plan's
reporting periad, the Trustee occepts this effectively means some manogers are reporting with a log.

While managers may hove used proxy voters, the Trustee haove not used proxy voting serices themselves
during the reporting penod.
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EQUITY MANAGERS® RESPONSES

State Street Global Advisors — World TPl Climate Transition Index Equity Fund

Voting Statistics:
Fund / Mandate Information Response
What is the Fund’s Legal Entity Identifier (LET} (if applicablie) S43300TD20F/BEEET

What is the Fund's International Securities Identification Number CROOBMVIET2S
{ISIN} {if opplicable)
What was the total size of the fund  mondote os at the end of the

GEP 1,114
Reporting Penod? i
Total size of 3cheme assets invested in the fund / mandate as at i
the end of the Reporting Period [if known)? i
What was the number of equity holdings in the fund / mondate os

ot the end of the Reporting perind? 30
Question

How many mestings were you eligible to vote at? s

How many reselutions were you eligible to vote on? 16,803

What % of resolutions did you vote on for which you were eligible? | 99145

Of the resolutions on which you voted, what % did you vote with

management? 9 IT%
Of the resolutions on which you voted, what % did you vote ogainst
management? B73%
Of the resolutions on which you voted, whaot % did uou abstain from

voting? O53%
In what % of meetings, for which you did vote, did you vote at least

once against manogement? B7.60%

Which proxy advisory services does your firm use, and do you use
their stondard voting policy or created your own bespeke policy | 155
which they then implemented on gour beholf?

What % of resolutions, on which you did vote, did you vote contrary

758%
to the recommendotion of your proxy odvisor? (if opplicoble)
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Most significant votes: State Street Global Advisors — World TPI Climate Trensition Index Equity Fund

communicote your intent to the
company ahead of the vote?

Vote 1 Vole 2 Vole 3 Vote 4 Vole 5
Compony name Matro Inc Stondard Chartared Pic Bank of Montrzal Foyal Bank of Canada The ¥raft Heinz Company
Date of voie Jonuony 2022 February 2022 April 2022 April 2022 May 2022
Summary of the resolution Community-Enviranment impoct Climatz Chonge Adion S ility Activities ond Action | Sustninchility Activities ond Action | Cemmunity -Environment impoct
How you voted Against Against Agonat Aguinzt A
Where you voted ogainst
manogement, did you o " o No No

Raotionale for the voting decision

This proposel does not menit
suppart ox the company's
envirgnmentol disclozure andior

proctices ore roosanoble.

This proposal does not merit
support os the company’s
dciosure andfor practices reloted
o climate chorge are regzoncble.

This propesal does not merit
supparta: the company’s
suininobility desclosure and
procices are ressanable.

SSGA i obstaining on the propesal
a5 the company's sustinchiity
disclosure ond proctice ore broadly
in bne with market stondard but
could be enhanced.

suppert as the company's

envirnmentol disclosure andior

proctices are reczonable

Qutcome of the vole

NA

N

WA

NA

Ni&

Implications of the outcome e.g.
were there any lessons learned
and what likely future steps will
you take in response to the

Whare oppropriste we will centazt
the company 1o explain our veling
ratisnale and conduct further

Whare appropriata we will cantoct
the company to explsin gur voting
ratienale and canduct furthar

Whers opprepriats we will contact
the campany to explain cur vofing
rationale ond conduct further

Whar eppropricts we wil con

the company to explin our veting
rotisnale and conduct further

Wherz cppropriztc we will
contact the company 1o exploin
ourvpting rotianale ond canduct

“maost significant™?

engogemont. engogemant. engogemant engagement. further angogement.
outcome? agag goger gog oo gogel

On which criteria have you

ossessed this vote to be the | Vote ogeinst monogement Vote agoinzt 0 it Vot2 ogainst mancgement Votz ogainst manogement Viate ogainst menogement
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Northern Trust Company — NT EM ESG Leaders Equity Index Fund

Voting Statistics:

Fund / Mandate Information Response
What is the Fund’s Legal Entity Identifier (LEI} {if applicable) NA

What is the Fund’s International Securities Identification Number |EDOBDCLLETS

{ISIN] {if applicable)

What was the totol size of the fund / mandote os at the end of the
Reparting Period?

&8P 705.51mm

Totol size of Scheme gssets invested in the fund / mondote es at

GEP 2.4m
the end of the Reporting Period (if known)? =
What was the number of eguity holdings in the fund / mandate as 0
at the end of the Reporting period?

Question

How many meetings were you eligible to vote at? 579
How many resolutions were you eligible to vote on? 8017
What % of resolutions did you vote on for which you were eligible? 39%
Of the resolutions on which you woted, what % did you vote with
management? 8%
Of the resolutions on which you voted, what % did you vote against
managemant? 12%
Of the resolutions on which you vated, what % did you obstain fram
wating? 3%
In what % of meetings, for which you did vote, did you vote ot least

once agoinsi monogement? 5%

Which proxy advisory services does your firm use, and do you use
their stondard voting policy or creoted your own bespoke policy
which they then implemented on your behalf?

Institutional Shareholder Sarvice
(IS5). A custom bespoke policy is
oppiied to this stotegy.

What % of resolutions, on which you did vote, did you vote cantrary
to the recommendation of your proxy advisor? (if opplicable)

0%
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Most significant votes: Northern Trust Company — NT EM ESG Leaders Equity Index Fund
Page 86 of 99 Vote 1 Vote 2 Vole 3 Vote 4 Vote 5
Compony name Top Clove Corporction Bhd | Klokin SA Havells Indiz Lid Hartalega Holdings Berhod Thejiang Chint Hoctries Co., Ltd.
Date of vote Januarg 2022 March 2022 July 2022 September 2022 September 2022
Summary of the resolution Approve Authorizotion for Hovells

Approve Emst & Young PLT as
Auditors ond Autherize Soard

Elect Direciors - Slote 1

Emplogees Welfare Trust to

Subscribe to Shares for end under

Apgrave Pravisian of Financial

communicate your intent to the
company ahead of the vote?

to Fix Their Remunesation the Havells Employees Stock sl
Purchose Scheme 2022
How you voted Againzt Against Againzt Apainzt Againzt
‘Where you voted ogoinst
manogement, did you
Ni&y NI NiA NiA Nigs

Rationale for the voting decision

& vote ACAINST becavse
Northern Trust generoly vote
aguinst audior ratifcation
and incumbent members of
the Audit Committee & nar-
autit fees are excesive in
relofion to qudit-ralste fees
without adequate
explanation.

The praposed board's level of
independsnce fuils t= meet the
expectations of inztitutional

imvestors:- There are significant
cancems regarding the majarity of
the management naminces and
Shareholders have presemted an
Independent diszident nominae for
wham mingrity sharehelders can
vote individuaily under the
cumulative vatireg election

A vote ACAINST these
womanted bacouze

ropazed
zcheme permits cheres tobe
mmued with an exercise price ato
dizcount to the current market
Bnce

A vate AGAINST Rebecca Fatima Sta
Maria (ttem 5} and Murmala Sins Abd
Rahim fiem 5} o= they serve on the oudi
comméttee and the campany paid
emeszive non sudit fees to tx auditor.

A vote AGAINST i wamanted
= level of loan to be

provided to the receiving entiy is

becawsz

dispropartionate o the
company's pwnership in the said
entity. The company hos failed ta
provide any jusiifications in the
mesting circular.

Implications of the outcome e.g.
were there any lessens learned
and what likely future steps will
you take in response to the
outcome?

Pazz - continue 1o engage on
the topicls

Withdrawn

Pozz - continue to engage on the
topics]

Cantinue fo engage an the topics

Cantinue to engogs on t

On which critefic have you
ossessed this vole to be the
“most significant™

Vote ogaintt 4

Vate ogainst manog

Vgt ogoinst monagement

Viote ggainst maragement

Viste ogainst manogement
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JPMorgan AM (Asia Pacific) Limited — JPM China A Shares Opportunities

Voting Statistics™

Fund { Mondate Information Response
Whot is the Fund's Legal Entity Identifier (LE]) (if opplicable) NA

What is the Fund's International Securities dentification Number LUZ3390M4536

{ISIN} (i opplicable)

What was the total size of the fund / mondote os at the end of the
Reporting Period?

GAP 28 002mm

Total size of Scheme assets invested in the fund / mondote as at

GBP 161
the end of the Reporting Period (if known)? i
What wos the number of equity holdings in the fund / mandaote as &3
at the end of the Reporting period?
Question
How many meetings were you eligible to vote ot? 731
How many resolutions were you eligible to vote on? 2159

What % of resolutions did you vote on for which you were eligible?

100% | 2,969 proposals

Of the resolutions an which you voted, what % did you vote with
monogement?

50% | 1960 proposals”

Of the resolutions on which you voted, what % did you vote against
management?

9% | 209 proposols®

10f the resolutions on which you voted, what % did you abstain from
vating?

0% 1 0 proposals®

In what % of mestings, for which you did vote, did you vote at least
once ogainst morogement?

32% 175 meetings

Which prowy odvisory services does your firm use, and do you wse
their stondard voting policy or created your own bespoke policy
which they then implemented on your behali?

Although we use the 155 ProxyExchange
plotfiorm and see heir voting
recommendations, this forms only the
starting point for our proprietory thinking,
and all our voting decisions ore made on a
cose by cose basis by in-house speciolist
in conjunction with the Analyst endfor Fung
Manoger in reference to the JPMAM
Corporate Governance Policy and Yeting
Guidelines

What % of resolutions, on which you did vote, did you vote contrary
to the recommendotion of your proxy advisor? (if opplicable)

1% | 27 proposals

Figures may not totol 100% due to o vorety of regsons, such os lock of monegement recommendation,
scenarios where an agenda has been split voted, muitiple bollots for the same meeting were voted differing
woys, or o voie of ‘Abstain’ is clso considered g vofe agoinst menagement.

* Manager only providing dota for financiol year which is Apnal to Morch
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Mast significant votes: JPMorgan AM [Asia Pacific) Limited — JPM China A Shares Opportunities
Page 88 of 99 Vote 1 Vole 2 Vote 3 Vote 4 Vote 5
Crirfeanl flcine Slodan Co. Lt ﬁ”l":m“ Stk Siup China Merchants Bonk Co., Lid China Werchonts Bonk Ca._Ltd Hoer Smart Home Ca, Lid
Co
Date of vote Apnil 2021 May 2021 Jun 2021 Jun 2021 Aug 2021
Summuary of the resolution Approve lssuance of Equity or Equity-

Amend Rules ond Procedures

Approve Gront of General Mendote

Approve lssuance of Equity o

Approve Issuance of Equity or

Linked Securities without Pre-smptive

campany haz nat specified
th diotails and the provisions
cavered under the proposed
amendments.

shore issuance fimit i greater than
10 percent of the relevant closs of

shores. * The compary has not

specified the discount bmit

Pre-emptive Rights for H Shares

due to concemss over the fssuance
itz relting to concams over
agiution

withaut Pre-emtive Rights for H
Shares due to concerms over the
issuance limits, relating fo cancems
over gilution

Pequrding Mectings of Soard | to the Board of Directors to e | Squity-Linked Securities without Equity-Linked Securities without 7 i3
iy Pights for Additional lssumnce of ¥
of Directors Shores Pre-omptive Rights Preemptive Rightz @
ares
How you voted Againzt Againzt Againzt Agoinct Againzt
Where you voted against
manogement, did you
4 . No No Na No No
communicate your intent to the
company ahead of the vote?
Rationale for the voting decision | JPMargon A 1. P. Morgan Asset Monogement J.P Morgan A:
A vote AEAINST thiz rezclution is
Maragement voted against wvoted ogainst approving the Equity | voted ogainst the opproving the
waranted for the fallowing: * The
thiz ftm becouza the ‘or Equity-Linked Securities without | Equity or Equity-Linked Securiies | 1P Margan Asset Management voted

againt this item because the company

haz not cified the discournt limit.

Outcome of the vote

Passed

Passed

Possed

Possed

Possed

Implicotions of the outcome e.g.
were there ony lessons learned
and what likely future steps will
you take in response to the
outcome?

Continue o angoge on the

topics

Continue to engage &0 the topics

Continue to engage o the tapics

Cantinuz 1o angage on the togics

Contre to engage on tha topics

On which criteric have you
ossessed this vote to be the
“most significant™

Viote against manogement

Vete ogainst management

Vote ogomst management

Vot against monagement

Votz ogainst monagement
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BOND MANAGER'S RESPONSES

Insight Investment Management — Buy and Maintain Bond Fund 2021-2025

Engogement Statistics:

Fund / Mandate Information Response
What is the Fund’s Legal Entity Identifier [LE) (if opplicable) NA

What is the Fund’s Internotionol Securities Identification Number [ED0ERNETWTS
{15IN] {if opplicable)

Whaot was the totol size of the fund [ mandote os ot the end of the

Reparting Period? ERTHe L
Totol size of Scheme assets invested in the fund / mandate os ot S e
thie end of the Repaoriing Period (i known)?

Whaot was the number of holdings in the fund / mandate as at the

end of the Reporting period? o
Question

How many entities did you engoge with over the last 12 months -

which were relevant to this strotegy?

What percentoge of entities in the portfolio have you engoged

with ot some point over the 12 months? o

Whot is the opproximate totol weight of the entities in the porifolio

you have engoged with at some point over the 12 months? ol

You prooctively roised o specific issue of concemn with an entity -
(initiated by you rather than the entity)

You undertook o meeting/coll with the board or chair of the board

to discuss a matter or matters )

You undertook o meeting/coll with member(s) of C-suite to discuss e

o matter or matiers

You undertook o meeting/coll with a different individual (not -
covered in cotegories obove) to discuss o matter or matters

You pariicipated in a colloborotive engogement ]
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Engogement Case Studies Insight Investment Management — Buy ond Maintain Bond Fund 2021-2025

Name of entrty you engoged

Blockstona Partners

Year engogement was intigted

o4 2021

Theme of the

Engoging to fully the impact of lobelied £56 issuance

Your objective{s) from the engogement

Bockground & ESE Rotngs
Blockstone Property Partners invest in igh-quaity, substantially stobilised reat estrte ossets soross Eurape.
invastments ore concentroted in the kgistics, residentinl and office sector. with o focus on majar European
markats and key gotewoy cities.

insight Prime E5G Rafing: 2

Fleoze descripe your engogament method. For example:

-Who you hove typically engoged with {and ot what seniority level)
~The extent of written communication and meetings

-How the engogement opproach has evalved over ime

-Any escalotion that hos cccured

Engogement discuzsion & findings:
BPPEH announced a Groen Band issuance in Octobeor 2021

Use of proceeds indieded Green Buildings. Renewobie Enengy. Energy Efficiency. Clean Tranzpartotion and
Tenont Relationships

We jomed an investor coll and were disappainted with elements of their fremewark, including:

‘Weok minsmum standords for Green Buildings

Lock of cammitment en when full allocabion would be achieved

Pleose comment on the outcomes from this engegement so for? For example:
-What was the result of any escalotion you employed

-Have uou met your stated objective?

-Whot octions ar changes by the entities have occurred?

-Was the cutcome purely o financiol benefit or is there also o wider societal or
emaronmentol benefit?

Qutcome & next stepz

Qur fe=dbock on areas for improvement in the green bond framewark were shared with BPPEH and we will
raview the framewor: if and when they wpdate i in futere

‘We rated the bond as o foil hrough our Prime impect bond assessment, and o3 o result did ot investin the

‘bend for any of aurimpact ar Responzible Harizon funds
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Insight Investment Management — Buy and Maintain Bond Fund 2031-2035

Engogement Statistics:

Fund [ Mandate Information Response

What is the Fund’s Legal Entity [dentifier (LEI) [if applicable) NA&

What is the Fund’s Internotional Securities Identification Number
(ISIN] (if opplicabla)

What was the totol size of the fund / mandote os at the end of the
Reparting Period?

IEDDBLMNESYTZ

EEPEZL4mm

Totol size of Scheme ossets invested in the fund / mandote os at
the end of the Reporting Period (if known)?

Whaot wos the number of holdings in the fund / mondote as at the
end of the Reporting period?

Question

EBP 4.6 mm

m

How many entities did you engoge with over the lost 12 months
which were relevant to this strotegy?

What percentoge of entities in the porifolio have you engoged
with at some point over the 12 months?

What is the approximate total weight of the entities in the portfolio
you have engoged with at some point over the 12 months?

You prooctively roised o specific issue of concern with on entity
[initioted by you rather than the entity)

‘You undertook a meeting/call with the board or chair of the board
to discuss o matter or matters

You undertook o meeting/call with membens) of C-suite to discuss
o matter or maotiers

You undertook o meeting/coll with a different individual {not
covered in cotegories obove| to discuss o maoiter or motiers

You participated in a colloborotive engagement 2
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Engagement Cose Studies Insight Investment Manogement — Buy ond Maintain Bond Fund 2031-2035
Page 92 of 99
Nome of entity you engoged HSAC
‘Year engogement wos initiated 012022
Topic for this er Envirenment - Climate change

‘four objective{s) frem the engogement

We wanted to understand HSBC's mtermediate corbon targets to support its Net Zer commament, on to
understand whether the orgarisation will be releczing any foszi fusl lending policies, in ine with peers.

We have hod numerou: eollz with HSEC an their transition pons. We found thot HSEC's 2050 nat zers tarpat was
arnounced frirly (ote compares o peerz, and itx Asian lnan book it more heavily weightod towards coal
producers. We chalienged KSBC o this point, whe stated that Hong Kang is very raliant on conl & ol with limites
oppartunity for renewahles and it i dificultfor them rat to support this given their prominence. However, they
confirmed that they will releaze targets for COZ intensity in wilties and ail & gas sectars, with CO2 intencity 1o be
adted o= o lending consimint olongeide copital and leverage.

What you have done, for exomple:

-When the engogement started and how your approach has evolved over time

-The level of octivity (e.g. number and type of meetings underiaken; number and type
of written communications)

~The level of individual you have typicelly engaged with and who led the engogement
-Where your engogement octivity included working clongside others in a colloborative

Meetings with HSBC have been with the Treasurer and Capiiol market Shere were mutipls maetings durng 2022
Meeting have been hosted by both our ESG andlyst and the relevant banks analyst. All meetings heve been private
in nature

gagement then exploin your specific role within the colloborotive )

Qutcomes and next steps, for example:

-Haos the engagement met your stated objective?

-What octions or chonges by the entity hove accurred?

-Can the entity verify that your engagement played a significant role in bringing about
the change?

We plan to follow up with HSBC on its coal financing policy a3 part of our Counterparty stewardahip process. We
have sent out questionnaires fa our cora trading courterperties. including HSBC, whereby the relevant

-How has the outcome provided financial benefit or wider societoller
benefit?

-How do you see the engagement progressing from here?

-Have ony portiotio ollocotion decsions been token bosed, in whole or in port, on the
engagement [e.g. divestment)?

-Haove you token any other action os a result of the e

o ies were requirnd to fill sut on £56 guestionnaire by the end of March. This includes questionz an
financing excusionz and pobicies ond we will be conducting o benchmarking ozsezzment ond engoging dirccty
with Inggards in each orea.
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Insight Investment Management — Buy and Maintain Bond Fund 2036-2040

Engogement Statistics:

Fund / Mandate Information Respanse
What is the Fund's Legal Entity ldentifier (LEI) (if applicable) NA

What is the Fund’s Internationol Securities ldentification Number

I5IN) (if applicable) FEDTSHNCINE]
What wos the totel size of the fund / mandate os ot the end of the .
Reporting Period? CEP 354 32mm
Totaol size of Scheme ossets invested in the fund / mandate os ot PP i
the end of the Reporiing Period {if known)?

What was the number of holdings in the fund / mondate as at the

end of the Reporting penod? =
Quesiion

How many entities did you engoge with over the last 12 months -

which were relevant to this strategy? -

What percentoge of entities in the porifolio hove you engoged -

with at some point over the 12 months? &7

What is the opproximaote totol weight of the entities in the porifolio =t

you hove engoged with ot some point over the 12 months?

You prooctively roised o specific issue of concemn with an entity 5
[initioted by you rather than the entity)

You undertook a meeting/coll with the board or chair of the board

to discuss @ matter or matters o

You undertook o meeting/coll with member(s) of C-suite to discuss -

O matter or motters

You undertook a meeting/call with a different individual (not

coverad in cotegories obove) to discuss o motter or motters e

You participated in o collaborotive engagement %
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Engogement Case Studies Insight Investment Management — Buy and Maintain Bond Fund 2036-2040
Page 94 of 99
Nome of entity you engaged Amdrica Mavil
Year engogement was intiated 03 2022

Tapic for this er

Cavernance - Saard efiectiveness - Diversity

Your objective(s) from the engogement

We irentfied that America Movil hed poor governance zcazes. We used our pmprietary taols to understond
the drivers for theze poor scores, which ware influanced by the controlling DWhership o a result of the
‘multipla-equity class sinucure where the company’s mojer sharcholder, Carles Slim ard his fomiy, hold
>B0% of vating right. We also hove concerns about the bord's limited diversiy, independence. and skills.
Through this engogement, we wanted ta understond the company's wilingnes: to change the boord
siruchure, and  thoy were, how they plan to change it. We pushed the issusr to set tarpets related to board
representation and diversity, in adsition to diversity wihin the company holistically, lke indusiry leaders. We
iod on ESC-focused discuzzion wath Amenca Movl's I end Sustrinabily teams in K2 2021 and followed up
in #2 2022 While the firm wil continue to have Carios Slim's twa children on it board, the compeny is
striving for additional board improvements regarding diversity, experience ond terure, os well os over
‘boarding. The company updated i motericlity assessment and eonducted i first overviaw of Board
proctices in iote 2021 1o evaluzie hoard sfectivenpzs

What you hove done, for exomple:

-When the engogement started and how your opproach has evolved over time

~The level of activity (e.g. number / tupe of meetings; number / type of communications)
~The tevel of individual you have typicolly engaged with and who led the engogement

-Where your engagement octivity included working olongside others in o colloborative

engagement then exploin your specific role within the collaborative

Mietings with Amanca Movil have been hasted by the relovant anolyst with suppert fram the ) stowardship
team. A1l mestings have been private in nature and vanous members of the IR ond 3G teom have been
ivalved

Outcomes and next steps, for example:

-Hos the engagement met your stated objective?

-Whet actions or changes by the entity have accurred?

-Can the entity verify that your engogement played a significant role in bringing obout the
change?

-How haos the outcome provided financial benefit or wider societollenvironmental benefit®
-How do you see the engagement progressing from here?

-Hove any portfolio ollocotion deosions been token based, m whole or in part, on the
engagement (e.g. divestment)?

-Hove you taken aony other action os a result of the engogement?

In the company's 2021 Sustuinability Repart, we were plecsed that they established o new target to increaze
‘board diversky to three female directors. representing 2% af the board. which it ochieved by eppainting
Camelle Jiménez ax o new director, The company olxa rafreshed thewr Board Diversity Policy, which includes
the ombition to*set mezzuroble objectives to achieve gender diversity with the uitimate geal of having @
eompasitian of the Boord where ach gender represents ot least thiry percent (309"

The engogement may provids financiol bemefi, oz there is o growing body af research which suggests that

eompanizz with diverze dircctor: ond executive teams fin relation ta gender and ethniciy) ore mene Bely to
achieve above-mverage profitobility and have higher retums on invested capital

Sinee America Movil were open tn our faedback and hox made improvements including meeting our mitiol
abjectve af increezing boord diersity, we have decided to hold our posiion due to the pozitive

conversations thot we bave had with Americ Movil.

20
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Insight Investment Management — Buy and Maintain Bond Fund 2041-2045

Engogement Stotistics:

Fund / Mandate Information Response

What is the Fund's Legol Entity Identifier (LEI) (if applicable) N&

Whot is the Fund’s International Securities Identification Number
[I5IN] (if opplicobia)

What wos the totol size of the fund [ mandate os ot the end of the
Reporiing Period?

Totol size of Scheme assets invested in the fund / mondate as ot
tihe end of the Reporting Pericd (if known)?

What was the number of holdings in the fund / mandate as ot the
end of the Reporiing period?

Question

IEDDBERNESZI0E

GBP 229 48mm

GBP B.2Zmm

60

How mony entities did you engoge with over the lost 12 months
which were relevant to this strategy?

What percentoge of entities in the portfolio hove you engoged
with ot some point over the 12 months?

What is the approximate totol weight of the entities in the porifolio
you have engaged with ot some paint over the 12 manths?

You proactively roised a specific issue of concemn with an entity
[inttiated by you rather than the entity)

You undertook o meeting/call with the board or chair of the board
to discuss o matter or matters

You undertook o meeting/call with member(s) of Csuite to discuss
matier or matiers

You underiook o meeting/coll with a different individual (not
covered in cotegories obove) to discuss a matter or matters

You participated in a colloborative engagament o
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Page 96 of 99

Engaogement Cose Studies Insight Investment Manogement — Buy and Maintain Bond Fund 2041-2045

Name of entity you 2ngaged

Motnbiity Oparctions

Y ear engagement wos initioted

0120225032022

Topic for this er

- tion and Er a0l - emizzions

Your objectve{s) from the engogement

We wanted to follow & on executive remumerntion which we discuzsed o length with Motability in 2021, We
et the provieus mesting zofisfied with their
remunarntion packoges which we deemed more oppropriats for the bitinest However, when reviewing their
Intest disclozures, we were concemed thot executive pay =il lnoked very high given the lack of competition
in the market. We wanted to hove o more detnied discuscion with Metability ohowt their sustaincbiity
stratngy and plons for the future.

e regarding the ifrocuction cfmore medest

Our engogement centred on three key creaz: firancing, Motability's pravision of electriz vehicies (EVs) and itz
‘carban foatprint. Motahility iz ratod on ESC 3 with our in houze ratings modzL and iz roied 3 for Social and
Cowmanca and 4 for Environmental foetors. Tha engogement i aligned to the following SOGs: Gool 16:
Peace. Justice and Strong Institutions

What you have done, for example:

-When the engogement started and how your opproach has evolved aver time

-The level of octivity (e.g- number / type of meetings; number [ type of communications)

~The level of individual you have typicolly engoged with ond who led the engogement

-Where your engogement activity included working olongside athers in o collaborative
it then exploin your zpecific role within the c

We began our ESE engagemsnt with Matshilty in 2021 and this wes car second discussion o follow up an
the key conserns areund remuneration. The CFO of Metability was on the call and the lead Insight andlyst
Ied the call All engagements have heen on o ane to sne basis to date

Qutcomes ond next steps, for example:

-Hos the engogement met your stoted objective?
-Whot octions or chonges by the entity have occurred?
-Can the enuty verify that your engogement played a significant rele in bringing chout the
change?

-How haos the outcome provided financial benefit or wider societol/environmental benefit?
-How do you see the engogement progressing from here?

-Have any portfolio allocation decisions been taken bosed, in whole or in part, on the
engogement [e.g. divestment)?

-Hove you taken any other action as 0 result of the :

We're happy o see some developments in Exscutive remuneration, but do nat feel i goes far snough given
the lack of compeition in the market. We will corfinua to engage with Matability wilh the intention of further
wnfiencing modest poy

Mectobility have yet to 3ot a cohiorent ESE strategy with torgets to meozure performance. Motobility stoted
thet thay were attempting to address our concerns gaing farward. We will closely mandor their progres:

raviewing their SHTs and Sustninabilay Report as and when they are published and Iz 1o reengage eary in
2023

‘We continue to hold Motobility bonds.
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Insight Investment Management — Buy and Maintain Bond Fund 2046-2050

Engogement Statistics:

Fund / Mandate Information Rezponse
What is the Fund's Legol Entity ldentifier (LE) (T applicoble) NA

What is the Fund’s Internationaol Securities Identification Number

{I5IN] {if opplicable) i
What was the totol size of the fund / mondate as at the end of the

Reporting Period? oy il
Total size of Scheme assets invested in the fund / mondate as at S
the end of the Reporiing Period (if known)?

‘What was the number of holdings in the fund / mondate os ot the

end of the Reporting period? &0
Question

How many entities did you engoge with over the last 12 months -

which were relevont to this strategu? )

What percentoge of entities in the porifolio hove you engoged

with at some point over the 12 months? =3

What is the opproximate totol weight of the entities in the porifolio o5

you have engoged with at some point over the 12 months?

You prooctively roised o specific issue of concemn with an entity =
(initioted by you rother than the entity)

You undertook o meeting/coll with the board or chair of the board

to discuss o matter or matters :

You undertook o meeting/call with member(s) of C-suite to discuss .

@ matter or matters

You undertook o meeting/coll with a different individual (not

covered in cotegories obove) to discuss o matter or moters o

You participoted in o colloborotive engogement a

23



Cooper-Avon Tyres Limited Pension Plan

Trustee’s annual report and financial statements for the year ended 30 September 2022

3705477 Appendix 3 — Implementation Statement (forming part of the Trustee’s report) continued
Engagement Case Studies_Insight Investment Management — Buy and Maintain Bond Fund 2046-2050

Page 98 0f 99 [[iiame of ertty wou enggea 2 Varger
Yeor engogement was intiated 103 2022

Topic for this engogement

Environmental ond Social

Your objective(s) from the engagement

We engoged with J7M o par of Insight’s party engog ocensians to
pravide feedbock on the Insight courterpart ESG queslionnaire and o undersiand is decorbonisation
‘approach and itz Drversizy and inclusion {D&] policies in more detoi. The engngement s clignodita DG 5
‘Gender equality and SDG 10 Reduced inequlities and SDE 13 Climata cction

JPM simted that iz decorborizaton epproach focuses on it reducing he corbon impart from it banking and
financing ook, engeging with corparates 1o identify ‘green unicoms” and helping corarates ransiton to o
ow cerbon world. During o follow up engagemere, JP autiined in more detai the parameters of s fossil
tuel policies, and we discussed the creas of weakness. For example, its fossil fuel finonging policy anly
‘applies to greenfiel coal prejects and does not commit to @ ll phase out of coal

0n DAL JPM does nat publicly Gisclose any tomgets for representation DE despite having gools. JPM fas
fairly good DE! gender performance ot boar level 40%). Howsver, Femals regresentaiion ot exceutive |

process on

‘semior leveLis only 29%, which s o significant decrecse from mid-ievel management, where femcle
‘employees make up 43% of its workdorce. JPM only provides ethnic diversity for the US workdarce, and

dicioy mother markets

What you have done, for example:

-When the engogement started and how your opproach has evolved over time

~The level of activity (e.g number / type of meetings; number / tupe of communications)

~The level of individual you have tupicolly engaged with and who led the engagement

“Where your engagement octivity included working alongside others in a colloborative
then exploin your specific role within the ¢ 1gag! it

Thiz was the initicd engogement cnd waz with on Executive Director that works within the Contre for Carbon
Transiion within the group. The mesting was led by our Serior Stewardchip Anclyst.

Outcomes and next steps, for cxample:
-Has the engogement met your stated abjective”

-What actions or changes by the entity have occurred?

~Can the entity verify that your engogement played a significant role in bringing obout the
change?

-How has the outcome provided financial benefit or wider sacietalienvironmentol benefit?
-How do you see the engagement progressing from here?

~Have any portfolio ollacation decisions been taken based, in whole or in part, on the
engagement [e.g. divestment)?

~Have you token any other action os o result of the

#Amang the courterparties surveyediussessed JPWs fossil fuel finoncing polices ore same of the weakest. We
believe JPM should review cnd sirengihen i foril fuel polcies in reference to IS4 (intemational Energy
#Agency) Net Zoro quidance. Simiariy, on its DA policies, we will recommend JPM priortise the provision of
‘more quontitatie and doto led information. We grecter focu: indtigves for
ier diverse groups d ethnicity the oppbeation of D&l

‘gender in market outside the US. W continue to use JP Morgan o5 o Counterparty. Recommandations will
be providied to JPM over fime ond changes will be moritored.
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