QTrust (the “Plan”) - Implementation Statement
for the year ending 31 October 2025

1. Purpose

This Implementation Statement (“Statement”) has been prepared by the Trustee of the QTrust
(the “Plan”). It reports on how, and the extent to which, the policies set out in the Plan’s
Statement of Investment Principles (“SIP”) have been complied with during the year ending 31
October 2025. In preparing this Statement, investment managers voting/stewardship policies,
conflicts of interest, exercise of voting rights (including significant votes) and engagement
generally has been reviewed.

2. Background

This Statement has been prepared by the Trustee, with the assistance of its Investment
Adviser (Quantum Adyvisory), in line with the current regulatory guidance that was in place at
the Plan year end.

References herein to the actions, review work or determinations of the Trustee refer to activity

that has been carried out by either the Trustee, or the Investment Adviser on the Trustee’s
behalf.

3. Executive summary

Over the Plan year:

e The Trustee, with help from its Investment Adviser, reviewed the voting and
engagement activity of the funds that invest in equities. The Trustee is satisfied that the
Plan’s investment managers have appropriately carried out their stewardship duties.

e The Trustee is of the opinion that it has complied with the relevant policies and
procedures as identified in the SIP.

e The Trustee has remained aware of the relevant policies and procedures as identified
in the SIP and received input from its Investment Adviser to aid ongoing compliance.

Funds that do not hold equities do not have voting rights. However, the general stewardship
practices of these managers have been reviewed to ensure that they actively engage with
their investments.



4. Implementation of policies contained within the Plan’s SIP — DC section

This part of the statement sets out the various policies within the Plan’s SIP and the actions that the Trustee has undertaken in

respect of them over the Plan year.

SIP policy Comments

1. Investment policies and governance structure

Investment Strategy

The Trustee, with help from its Investment Adviser, set the current
investment strategy for the Plan following a consideration of its
objectives and other related matters. The Trustee reviews the
default arrangements at least every three years and without delay
following any significant change in investment policy, or the
demographic profile of relevant members.

The Trustee’s key aim is to provide a range of investments that are
suitable for meeting members’ long and short-term objectives. It has
taken into account members' potential circumstances, in particular
perceived members' attitudes to risk and how this might vary with
the term to retirement.

The Trustee selects investment managers and funds which are
appropriate to implement the investment strategy.

The Trustee periodically reviews the investment strategy to assess
“Value for Members”.

Investment Strategy

Quantum Advisory (“Quantum”) is the Investment Adviser for the
Plan and advises on investment matters. Quantum is able to provide
professional advice to the Trustee because it has the necessary
knowledge and experience. The Plan’s investment strategy was
reviewed in 2024. As a result, a new default strategy was
implemented during the Plan year, as well as changes to the self-
select funds available. In addition, the Trustee agreed to allow
members more flexibility in terms of retirement income and
investment options during retirement.

The Plan’s default investment strategy now uses Target Date Funds.
Member’s assets are de-risked as members approach retirement, to
reflect members’ perceived attitude to risk. In addition, the Plan
offers a range of self-select funds that cover various asset classes
including equity, diversified growth, private markets, actively
managed bonds and cash funds.

The Trustee agreed to use new funds/managers as part of the new
investment strategy. The Trustee, with help from its Investment
Adviser, considered (but were not limited to) the following factors
when deciding which managers/funds were appropriate; charges,
risk/reward profile, past performance relative to benchmark,




The Trustee has signed the appropriate policy documents,
agreements and application forms with Mobius Life Limited and
Partners Group.

investment philosophy, ESG integration and the financial strength of
the investment managers. The existing managers and funds were
assessed by the Trustee as part of the review.

A Value for Members assessment was carried out as at 31 October
2024. The Trustee concluded that the Plan delivered good value for
members. Another Value for Members assessment is being carried
out as at 31 October 2025 and the conclusions of this exercise will be
reported in the next Statement.

The Plan uses Mobius Life Limited as its implementation solution
provider for most of the Plan’s investments, including the default
strategy. The Trustee received regular updates regarding Mobius
Life and Partners Group from its Investment Adviser throughout the
Plan year.

Performance monitoring

Investment return experience and the performance of funds are
reviewed with assistance from the Plan’s Investment Adviser on a bi-
annual basis. Managers are reviewed against their agreed
performance benchmarks and targets over both short-term and
long-term time periods, to ensure they remain appropriate to
implement the investment strategy for the Plan.

Performance monitoring

The Trustee reviewed the performance of the Plan’s investments
through the investment monitoring reports provided by the
Investment Adviser. Whilst the Trustee was generally satisfied with
the performance of most funds held, some funds were removed or
replaced during the year due to ongoing performance concerns
(among other factors noted above) and/or the availability of better
suited options for the membership.

Conflict of Interest

The Trustee considers any potential and actual conflicts of interest
(subject to reasonable levels of immateriality) at the start of each
Trustee’s meeting and document these in the minutes.

Conflicts of interest
The Trustee continued to document any known material conflicts of
interest at each Trustee’s meeting.




Charges
The Trustee considers the fees and charges associated with each

investment before investing. The Trustee compares the annual
turnover and associated costs for each fund with previous years to
ensure each investment manager’s process and philosophy remain
consistent. The transaction charges are reviewed annually and
reported in the Chair’s Statement.

Charges
The Trustee reports, in an Annual Chair’s Statement, information on

charges and other costs the Plan has incurred over the year.

Statement of Investment Principles

The Trustee will, after significant changes to the Plan and at least
every three years, review the appropriateness of this SIP with the
help of their advisers and will amend the SIP as appropriate.

Statement of Investment Principles
The Trustee reviewed and updated the SIP during the Plan year, to
reflect the changes to the Plan’s investment strategy.

2, Responsible Investment

Financially material considerations

The Trustee acknowledges the potential impact upon the Plan’s

investments and members arising from financially material matters.

The Trustee defines these as including, but not limited to ESG

matters (including climate change).

The Trustee, with the help from its Investment Adviser, reviews

investment managers’ policies on financially material considerations

periodically in the following ways:

e ESG reporting and advice from their Investment Adviser; and

e the investment managers’ annual stewardship reports (provided
to the Trustee by its Investment Adviser) and other publicly
available ESG related information.

The Trustee has provided the appointed investment managers with
full discretion concerning the evaluation of ESG factors.

Financially material considerations

As part of the investment strategy review, the Trustee considered the
ESG integration of the proposed Target Date Funds prior to investing
and were comfortable with their approach in managing ESG related
risks.




Stewardship
The Trustee, with help from its Investment Adviser, considers how

stewardship factors are integrated into the investment processes
when: (i) appointing new investment managers; and (ii) reviewing
existing investment managers. The Trustee has chosen to delegate
its voting and engagement responsibilities to the appointed
investment managers and monitors stewardship policies of these
managers annually.

Stewardshi
The Trustee acknowledges that the voting practices of its investment

managers will not necessarily reflect its views or those of the
members and that the Trustee will have limited scope to influence
investment managers’ voting practices. However, the Trustee will
make its views known to the investment manager if they feel it is
appropriate to do so, and, in the event of frequent disagreement,
will review the suitability of retaining the investment manager in
question. The investment managers’ voting activity has been
reviewed as part of this Statement.

Non-financial matters

Whilst the Trustee does not employ a formal policy in relation to this
when selecting, retaining and realising investments, members are
given the opportunity to express their views.

Non-financial matters

Over the period, there were no views raised by members with
respect to non-financial matters.

3. Risk management

The Trustee has identified a range of risks within the SIP and seeks
to minimise them as far as possible by regularly monitoring the
investment funds, including performance and conflicts of interest
(including both perceived and actual conflicts).

The Trustee has reviewed the performance of the Plan’s investments
during the course of its meetings and through bi-annual investment
reports provided by its Investment Adviser. The Trustee is generally
satisfied with the performance delivered, when allowing for the
market conditions, but are closely monitoring funds that have
underperformed their benchmarks.




5. Investment Manager’s voting and stewardship policies and
activity

Trustee’s voting and stewardship policies

The Trustee considers how stewardship factors are integrated into the investment processes
when: (i) appointing new investment managers; and (ii) reviewing existing investment
managers.

The Trustee is unable to direct how votes are exercised and have not used proxy voting
services over the year. The Trustee has therefore chosen to delegate its voting and
engagement responsibilities to the appointed investment managers. As part of this exercise,
the Trustee, with assistance of its Investment Adviser, has reviewed the voting activities of the
funds held. The Trustee does not currently have any stewardship priorities in place.

Over the Plan year, the voting activities of the following funds have been reviewed:

e State Street Timewise Target Retirement funds

¢ Legal and General Asset Management (“L&G”) World Equity Index Fund
e L&G Future World Global Equity Index Fund

e L&G UK Equity Index Fund

e L&G World Emerging Markets Equity Index Fund

e Morgan Stanley Investment Management (“MSIM”) Global Brands Fund
e Columbia Threadneedle (“CT") Multi Asset Fund

e Partners Group Generations Fund

e HSBC Islamic Global Equity Index Fund

Manager’s voting and stewardship policies and procedures

Details of the managers voting and stewardship policies, including the use of proxy advisory
services, can be found in Appendix 1. The Trustee is satisfied that the voting and stewardship
policies of the investment managers are reasonable and consistent with industry practice.



Voting statistics
The table below sets out the key statistics on voting eligibility and action over the year.

State Street L&G World L&G Future L&G UK L&G World MSIM CT Multi Partners HSBC
Timewise Equity Index? World Equity Emerging Global Asset Fund Group Islamic

Target Global Index? Markets Brands Generations? Global

Retirement Equity Index? Equity
Funds' Index? Index*

Number of equity holdings

>4,000 2,801 3,236 476 1,927 35 739 >50 99
at year-end
N:ee*'"gs eligible to vote 7,536 2,833 5,881 736 4,656 36 469 47 6
a
Resclutiopssligibisie 74,243 35,308 59,848 10,084 39,467 562 6,143 691 76

vote on

Resolutions voted on for
which fund manager was 100 100 100 100 100 100 100 100 100
eligible (c.%)

Votes with management

. 89 80 79 94 77 87 94 93 78
(%)
Votes against 1 20 20 6 20 12 5 4 21
management (%)
Votes abstained from (%) 9 <1 1 <1 3 <1 <1 3 0

Meetings where at least
one vote was against 46 71 61 46 55 86 36 32 83
management (%)

Votes contrary to the
recommendation of the N/A 15 9 5 5 8 N/A 2 0

proxy (%)
Source: CT, L&G, MSIM, Newton, Partners Group and HSBC. ' The voting eligibility and activity over the period covered for the State Street’s Timewise Target Retirement funds
dated 2030 to 2070 are all identical. 2 L&G report on the voting statistics on a quarterly basis and figures to 30 December2025 have been used. ® Partners Group produce
reports on a biannual basis, therefore figures to 30 September 2025 have been used. * HSBC report on the voting statistics on a quarterly basis and figures to 30 September
2025 have been used.

The Trustee is satisfied with the voting activity that has been undertaken.



Significant votes over the reporting year

The Trustee, with help from its Investment Adviser, has reviewed the most significant votes
cast by the investment managers, and as a whole, is satisfied that these are generally as
expected.

A cross section of the most significant votes cast is contained in Appendix 2.

1. Conflicts of interest

This section reviews whether the managers are affected by the following conflicts of interest,
and how these are managed. These conflicts are not specific to the Plan and relate to the
general conflicts of interest within the investment managers.

1. The asset management firm overall having an apparent client-relationship conflict e.g.
the manager provides significant products or services to a company in which they also
have an equity or bond holding;

2. Senior staff at the asset management firm holding roles (e.g. as a member of the Board)
at a company in which the asset management firm has equity or bond holdings;

3. The asset management firm’s stewardship staff having a personal relationship with
relevant individuals (e.g. on the Board or the company secretariat) at a company in which
the firm has an equity or bond holding;

4. A situation where the interests of different clients diverge. An example of this could be a
takeover, where one set of clients is exposed to the target and another set is exposed to
the acquirer; and

5. Differences between the stewardship policies of managers and their clients.

L&G

L&G have refrained from directly commenting on which of the conflicts of interest, detailed
above, they are impacted by within the selected funds. In place of providing a direct
response, L&G referred the Trustee to its conflicts of interest policy, which includes several
examples of conflicts and how these might be managed.

This is available here: https://group.legalandgeneral.com/media/xpmffhtt/group-conflicts-

of-interest-policy-2025.pdf

MSIM

MSIM have confirmed that, over the reporting period, conflicts of interest identified fell under
category one - at firm level, where a portfolio holding is also a client of the firm. MSIM tracks
these potential conflicts of interest and votes in line with the proxy voting policy or may
abstain to avoid any potential conflicts.


https://group.legalandgeneral.com/media/xpmffhtt/group-conflicts-of-interest-policy-2025.pdf
https://group.legalandgeneral.com/media/xpmffhtt/group-conflicts-of-interest-policy-2025.pdf

Columbia Threadneedle

CT have refrained from directly commenting on which of the conflicts of interest, detailed
above, they are impacted by within the selected funds. In place of providing a direct
response, CT referred the Trustee to its conflicts of interest policy, which includes several
examples of conflicts and how these might be managed. This is available here:
https://docs.columbiathreadneedle.com/documents/en_conflict_of interest_policy.pdf?inli

ne=true

Partners Group

With regards to Partners Group’s listed exposure, to the best of their knowledge, they are not
affected by the points above. However, given Partners Group’s role as a private market
investor, with the primary approach of taking ownership stakes in various assets, it is common
practice for senior members of the relevant investment teams to hold positions such as board
seats. Here, they can use their expertise to aid in transforming the asset, leveraging their own
experience and that of the wider Partners Group platform. This also extends to their
stewardship activities, where investment teams represent Partners Group and their clients
who have entrusted them with managing their assets, playing a key role as an active owner.
Partners do not view these scenarios as ‘conflicts of interest’ as may be the case in the context
of public markets, but rather as a tangible benefit which enables them to drive genuine value
and change.

HSBC

HSBC funds and client mandates may hold shares in the parent company; HSBC Holdings
PLC. HSBC have a special procedure for voting these shares to manage this conflict.
However, HSBC do not believe that they have exposure to the conflicts listed above.

State Street

State Street have not directly commented on which of the conflicts of interest, detailed above,
they have experienced a firm level. State Street have however confirmed it occasionally
encounters inherent and actual conflicts of interest across all of its holdings; and that all
conflicts are identified, reviewed, assessed and managed in line with their conflict of interest
policies. They also provided additional information on how each of the 5 conflicts of interest is
managed and mitigated within the firm.


https://docs.columbiathreadneedle.com/documents/en_conflict_of_interest_policy.pdf?inline=true
https://docs.columbiathreadneedle.com/documents/en_conflict_of_interest_policy.pdf?inline=true

Appendix 1 - Investment manager stewardship policies and
procedures

L&G voting policies and process

L&G have a proven track-record of being active owners; striving to use their scale to ensure
that the companies in which they invest are acting responsibly and markets / regulators
create an environment in which good management of ESG factors are valued and supported.
Although L&G tend to focus on equity stewardship, L&G also extends its ESG analysis and
engagement policies to its active fixed income investments. L&G aims to incorporate ESG
considerations to assess ESG risks from a financial perspective and L&G also engages with
issuer companies through its global engagement groups. Please note, however, this approach
does not extend to the Plan’s UK Government Bond holdings as these are invested passively.
Quantum believes this is reasonable given their underlying investments. For Equity holdings,
L&G’s Investment Stewardship team make all voting decisions, in accordance with L&G’s
Corporate Governance & Responsible Investment and Conflicts of Interest policy documents,
which are reviewed annually. Each member of the team is allocated a specific sector globally
so that the voting is undertaken by the same individuals who engage with the relevant
company.

L&G’s Investment Stewardship team uses Institutional Shareholder Services’ (“ISS”)
‘ProxyExchange’ electronic voting platform to electronically vote clients’ shares. All voting
decisions are made by L&G and strategic decisions are not outsourced. The use of ISS
recommendations is purely to augment L&G’s own research and proprietary ESG assessment
tools. The Investment Stewardship team also uses the research reports of IVIS to supplement
the research reports that are received from ISS for UK companies when making specific
voting decisions.

To ensure the proxy provider votes in accordance with L&G’s position on ESG, L&G have put in
place a custom voting policy with specific voting instructions. These instructions apply to all
markets globally and seek to uphold what L&G consider are minimum best practice standards
which L&G believe all companies globally should observe, irrespective of local regulation or
practice. L&G retain the ability in all markets to override any voting decisions, which are
based on their custom voting policy. This may happen where engagement with a specific
company has provided additional information that allows L&G to apply a qualitative overlay
to their voting judgement. L&G have strict monitoring controls to ensure their votes are fully
and effectively executed in accordance with their voting policies by their service provider. This
includes a regular manual check of the votes input into the platform, and an electronic alert
service to inform them of rejected votes which require further action.

MSIM voting policies and process

MSIM works to ensure that shareholder engagement is effective and works in the best interest
of clients to improve the long-term returns from the companies in which they invest.



Engagements are conducted regularly by Investment teams and the Global Stewardship
Team, which is dedicated to promoting investment stewardship activities, including proxy
voting and engagement, across the firm.

MSIM will use its best efforts to vote proxies as part of its authority to manage, acquire and
dispose of account assets. MSIM will vote proxies in a prudent and diligent manner and in the
best interests of clients, consistent with the objective of maximizing long-term investment
returns. In addition to research, MSIM retains Institutional Shareholder Service (“I1SS”) to
provide vote execution, reporting, and record keeping services.

MSIM routinely engages with the management or board of companies in which they invest on
a range of ESG issues. Governance is a window into or proxy for management and board
quality. MSIM engages with companies where they have larger positions, voting issues are
material or where they believe they can make a positive impact on the governance structure.

MSIM’s engagement process, through private communication with companies, allows them to
understand the governance structures at investee companies and better inform their voting
decisions. MSIM endeavour to integrate governance and proxy voting policy with investment
goals, using the vote to encourage portfolio companies to enhance long-term shareholder
value and to provide a high standard of transparency such that equity markets can value
corporate assets appropriately. MSIM may abstain or vote against on matters for which
disclosure is inadequate.

Columbia Threadneedle voting policies and process

CT aims to be a responsible steward of client assets by applying robust research and strong
governance. They actively engage with issuers to improve performance, sustainability, and
long-term value.

Their purpose with engagement is to support long-term investment returns for clients by
increasing transparency of key risks and, opportunities, and reducing any material negative
impact that their investment decisions could have on these factors.

CT has centred their Responsible Investment engagement programme around six high level
themes:

Climate change

Environmental stewardship, including biodiversity
Labour standards

Human rights

Business conduct

Corporate governance.

o> oA wN

Portfolio managers retain final voting authority on all issues, regardless of topic, holding size,
or market, working with Proxy Voting and Corporate Governance analysts and, where



needed, through their representatives on the Proxy Voting Working Group (PWG). When
escalation is required—such as when client interests diverge and no consensus can be
reached—the matter is referred to the PWG, which includes both portfolio managers and
Responsible Investment team members.

Partners Group voting policies and process

Where Partners Group’s client accounts contain listed equity securities in dedicated
programs/allocation buckets ("Liquid Private Markets investments") and Partners Group has
discretion to vote on a proxy stemming from such securities (a “Proxy Request”), Partners
Group will make a decision on such Proxy Requests to protect and promote the economic
value of the securities held in such client accounts.

Proxy Requests related to Liquid Private Markets investments may be administered by third
party service providers (currently, Glass Lewis). These service providers will follow Partners
Group’s Proxy Voting Directive in all instances. Should a voting recommendation by a service
provider be against the recommendation by the respective company’s management, Partners
Group will vote manually on those proposals.

In certain circumstances, Partners Group receives Proxy Requests for publicly traded
securities. When such Proxy Requests arise, the recipient, typically the respective investment
team or Partners Group Guernsey serving as administrator, will forward it to be reviewed and
evaluated by Transactions Services together with the relevant investment team and/or the
relevant Investment Committee. Partners Group have a group form which seeks to ensure
that all Proxy Requests, included in the broader term ‘corporate actions’, are reviewed and
processed in a timely manner.

HSBC voting policies and process

HSBC exercise their voting rights as an expression of stewardship for client assets. HSBC have
global voting guidelines which protect investor interests and foster good practice, highlighting
independent directors, remuneration linked to performance, limits on dilution of existing
shareholders and opposition to poison pills.

HSBC use the leading voting research and platform provider Institutional Shareholder
Services to assist with the global application of their voting guidelines. ISS reviews company
meeting resolutions and provides recommendations highlighting resolutions which contravene
their guidelines. HSBC review voting policy recommendations according to the scale of their
overall holdings. The bulk of the holdings are voted in line with the recommendation based on
their guidelines. These global voting guidelines inform the custom voting recommendations
HSBC receive from their external proxy voting research and platform provider. The voting
recommendations for active holdings are reviewed by the relevant fund managers, whilst
their corporate governance specialists oversee voting for all holdings.



State Street voting policies and process

State Street use a risk-based approach to identifying issues which they believe have the most
material impact on the long-term value of their clients’ assets. They elevate outcome-oriented
stewardship priorities each year based on factors such as market trends, financial materiality
and portfolio impact. Specifically, their asset stewardship is centred around corporate
engagement and proxy voting.

State Street actively engage with companies to drive improved standards and disclosures
around financially material risks and opportunities. This involves engaging with companies on
key challenges and opportunities within their region and industry; and also educating
company boards and management on best practises.

State Street utilises proxy voting services from Institutional Shareholder Services (ISS) to
exercise their voting rights, which they believe protects and enhances the long-term value of
client holdings. They also utilise the services of ISS to provide research and analysis, voting
guidelines and applying their voting policies. Proxy Voting Guidelines with ISS are reviewed on
an annual basis or on a case- by-case basis as needed. If voting matters require additional
analysis State Street’s Stewardship team evaluate the proxy solicitation to determine how to
vote based on facts and circumstances consistent with their Proxy Voting Guidelines, which
seek to maximize the value of client accounts. In addition to this, significant issues are
referred to their ESG committee if it is deemed appropriate whereby they will conduct a
further independent evaluation.



Appendix 2 - Most significant votes cast

The tables below set out a cross section of significant votes undertaken by the investment
managers of the funds held by the Plan. Information on further significant votes undertaken
by the Plan’s investment managers has been reviewed by the Trustee through its Investment
Adviser.

State Street Timewise Target Retirement Funds

Company Name

Date of vote

The Walt Disney Company

March 2025

Alphabet Inc

June 2025

Summary of the Report on Climate Risk in Elect Director John L.
resolution Retirement Plan Options Hennessy
Stewardship theme Environmental Governance
Size of the holding (% of

) 0.07 0.9
portfolio)
How the firm voted Against Against

Was the vote against
management and was
this communicated
beforehand?

The vote was against
management. State Street do
not publicly communicate
their vote in advance.

The vote was against
management. State Street do
not publicly communicate
their vote in advance.

On which criteria has
the vote been deemed
as ‘significant’?

This vote significant is
significant as it relates to an
environmentally-related
shareholder proposal.

This vote significant as it is
against a re-election of a
board member due to a lack
of gender diversity on the
board.

Outcome of the vote'

The vote failed.

The vote passed.

Does the trustee/ asset
manager intend to
escalate stewardship
efforts?

Where appropriate State Street will contact the company to
explain its voting rationale and conduct further engagement.

Source: State Street.



L&G World Equity Index Fund

Microsoft Corporation

Company Name

National Australia Bank Limited

Date of Vote

December 2025

December 2025

Summary of the

Elect Director Satya Nadella

Approve Strategy to Eliminate

resolution Financed Deforestation
Stewardship theme Governance Environmental

Size of.fhe holding (% of 41 0.2

portfolio)

How the firm voted Against For

Was the vote against
management and was
this communicated
beforehand?

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

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

On which criteria has the
vote been deemed as
‘significant’?

Thematic - Board Leadership:
L&G considers this vote to be
significant as it is in application
of an escalation of their vote
policy on the topic of the
combination of the board chair
and CEO.

Thematic - Nature: L&G
considers this vote to be
significant as it is applied under
their engagement program on
deforestation, targeting
companies in high-risk sectors.

Outcome of the vote

The vote passed.

The vote did not pass.

Does the Trustee/asset
manager intend to
escalate stewardship
efforts?

L&G will continue to engage
with investee companies,
publicly advocate their position
on this issue and monitor
company and market-level
progress.

L&G will continue to engage
with investee companies,
publicly advocate their position
on this issue and monitor
company and market-level
progress.

Source: L&G.



L&G Future World Global Equity Index Fund

Company Name

Date of Vote

Tesla, Inc.

November 2025

ANZ Group Holdings Limited

December 2025

Summary of the

Elect Director Ira Ehrenpreis

Approve Disclosure of

resolution Financed Deforestation
Stewardship theme Governance Environmental

Size of.fhe holding (% of 12 0.2

portfolio)

How the firm voted Against For

Was the vote against
management and was
this communicated
beforehand?

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

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

On which criteria has the
vote been deemed as
‘significant’?

Diversity: L&G views gender
diversity as a financially
material issue for clients, with
implications for the assets they
manage on their behalf.

Nature: L&G considers this vote
to be significant as it is applied
under their engagement
program on deforestation,
targeting companies in high-
risk sectors.

Outcome of the vote

The vote passed.

The vote did not pass.

Does the Trustee/asset
manager intend to
escalate stewardship
efforts?

L&G will continue to engage
with investee companies,
publicly advocate their position
on this issue and monitor
company and market-level
progress.

L&G will continue to engage
with investee companies,
publicly advocate their position
on this issue and monitor
company and market-level
progress.

Source: L&G.



Company Name

Date of Vote

L&G UK Equity Index Fund

Anglo American Plc

December 2025

AVI Global Trust PLC

December 2025

Summary of the

Amend Restricted Stock Plan

Re-elect Graham Kitchen as

resolution Director
Stewardship theme Governance Governance
Size of the holding (%

ize o ¢'a olding ( 99 <
of portfolio)
How the firm voted Against Against

Was the vote against
management and was
this communicated
beforehand?

The vote was against
management and was
communicated beforehand.

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

On which criteria has
the vote been deemed
as ‘significant’?

This shareholder resolution is
considered significant due to
the relatively high level of
support received.

Thematic - Diversity: L&G
views diversity as a
financially material issue for
clients, with implications for
the assets they manage on
their behalf.

Outcome of the vote

The resolution was withdrawn.

The vote passed.

Does the
Trustee/asset
manager intend to
escalate stewardship
efforts?

L&G will continue to engage
with investee companies,
publicly advocate their position
on this issue and monitor
company and market-level
progress.

L&G will continue to engage
with investee companies,
publicly advocate their
position on this issue and
monitor company and
market-level progress.

Source: L&G.



L&G World Emerging Markets Equity Index Fund

Company Name

PDD Holdings Inc.

Growthpoint Properties Ltd.

Date of Vote

December 2025

November 2025

Summary of the

Elect Director Lei Chen

Re-elect Frank Berkeley as

resolution Member of the Audit Committee
Stewardship theme Governance Governance
Size of the holding (%
. 1.9 0.1
of portfolio)
How the firm voted Against Against

Was the vote against
management and
was this
communicated
beforehand?

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

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

On which criteria has
the vote been
deemed as
‘significant’?

Board Leadership: L&G considers
this vote to be significant as it is
in application of an escalation of
their vote policy on the topic of
the combination of the board
chair and CEO.

Diversity: L&G views gender
diversity as a financially material
issue for their clients, with
implications for the assets they
manage on their behalf.

Outcome of the vote

The vote passed.

The vote passed.

Does the
Trustee/asset
manager intend to
escalate stewardship
efforts?

L&G will continue to engage with
investee companies, publicly
advocate their position on this
issue and monitor company and
market-level progress.

L&G will continue to engage with
investee companies, publicly
advocate their position on this
issue and monitor company and
market-level progress.

Source: L&G.



MSIM Global Brands Fund

Company Name Microsoft Corporation Visa Inc.
Date of Vote December 2024 January 2025
Summary of the Ratify Named Executive Ratify Named Executive
resolution Officers’ Compensation Officers’ Compensation
Stewardship theme Governance Governance
Si ing (%
ize of.fhe holding (% of 9.9 51
portfolio)
How the firm voted Against Against

Was the vote against
management and was
this communicated
beforehand?

The vote was against
management. MSIM does not
share voting intentions with
any parties internally or
externally prior to the vote.

The vote was against
management. MSIM does not
share voting intentions with
any parties internally or
externally prior to the vote.

On which criteria has
the vote been deemed
as ‘significant’?

MSIM considers a vote
against management as
potentially significant.

MSIM considers a vote
against management as
potentially significant.

Outcome of the vote

The vote passed.

The vote passed.

Does the Trustee/asset
manager intend to
escalate stewardship
efforts?

May engage on the topic if
considered a potentially
financially material long-term
ESG risk or opportunity.

May engage on the topic if
considered a potentially
financially material long-term
ESG risk or opportunity.

Source: MSIM.



Columbia Threadneedle Multi Asset Fund

Company Name

Elevance Health, Inc.

PAL GROUP Holdings Co., Ltd

Date of Vote May 2025 May 2025
Summary of the R(laporf. °n Efft.achveness of Approve Director Retirement
) Diversity, Equity, and
resolution . Bonus
Inclusion Efforts
Stewardship theme Social Governance
Size of.the holding (% of <0.1 01
portfolio)
How the firm voted Abstain Against

Was the vote against
management and was
this communicated
beforehand?

The vote was against
management and was not

communicated beforehand.

The vote was against
management and was not
communicated beforehand.

On which criteria has
the vote been deemed
as ‘significant’?

This vote was deemed as
significant as it was against
management.

This vote was deemed as
significant as it was against
management.

Outcome of the vote

The vote did not pass.

The vote passed.

Does the Trustee/asset
manager intend to
escalate stewardship
efforts?

Active stewardship (engagement and voting) continues to
form an integral part of CT’s research and investment

process.

Source: Columbia Threadneedle.
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HSBC Islamic Global Equity Fund

Company Name

Alibaba Group Holding

Compagnie Financiere

Limited Richemont SA
Date of Vote September 2025 September 2025
Summary of the . Re-elect Johann Rupert as
A dit
resolution pprove auditors Director and Board Chair
Stewardship theme Governance Governance
Size of.fhe holding (% of 0.9 0.3
portfolio)
How the firm voted Against Against

Was the vote against
management and was
this communicated
beforehand?

This vote was against
management and was not
communicated beforehand.

This vote was against
management and was not
communicated beforehand.

On which criteria has
the vote been deemed
as ‘significant’?

The company has a
significant weight in the
portfolio and the vote was
against management.

The company has a
significant weight in the
portfolio and the vote was
against management.

Outcome of the vote

The vote passed.

The vote did not pass.

Does the Trustee/asset
manager intend to
escalate stewardship
efforts?

HSBC will likely vote against a
similar proposal should they
see insufficient
improvements.

HSBC will likely vote for
similar proposal should they
believe that the proposal
would contribute to the better
management of relevant
issues.

Source: HSBC.

Partners Group

Partners Group did not provide details of votes undertaken as a result of the equity holdings
not constituting a large enough size of the fund. However, Partners were able to provide
examples of portfolio company’s ESG efforts. Two examples are noted below.

¢ International Schools Partnership: ISP’s key achievements include the introduction of

environmental education initiatives, allowing students to engage in sustainability-
focused projects. Additionally, ISP has expanded its teacher development programs,
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ensuring the highest educational standards while promoting diversity, equity, and
inclusion within its workforce.

Ammega: Partners have guided AMMEGA in advancing its carbon reduction strategy,
including major solar energy installations in Spain and China, which collectively
generated over 1.5 million kWh of renewable energy in 2023. The company’s Energy
Conservation Task Force achieved a 10% reduction in energy use, reinforcing
AMMEGA’s commitment to operational efficiency and emission reductions.
Additionally, efforts to expand ISO 14001 certification now cover 80% of locations, with
a target of full certification by 2025.
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