Dunham-Bush Retirement Benefits Plan (‘the Scheme’) — Implementation Statement 6" April 2022
- 2" April 2023

An Implementation Statement (‘Statement’) has been prepared in accordance with applicable
legislation, taking into account guidance from The Pensions Regulator for the period from 6 April
2022 — 2" April 2023 (‘the Scheme Year’).

The Statement sets out how, and the extent to which, the Trustee’s policy in relation to exercising
voting rights has been followed during the year by describing the voting behaviour on behalf of the
Trustee of the Scheme.

The Trustee has used Minerva Analytics (‘Minerva’) to obtain voting and investment engagement
information (VEI) on the Scheme’s behalf.

This Statement includes Minerva’s report on key findings on behalf of the Trustee over the Scheme
Year.

A summary of the key points are set out below.
Baille Gifford

Minerva confirmed that the manager’s voting policies and disclosures are broadly consistent with the
Scheme’s voting approach and they were the only manager to provide details of significant votes.
Minerva confirmed that the manager’s engagement approach is consistent with the Scheme’s
approach, however, the information provided was not in line with the Scheme’s holding period.

Columbia Threadneedle

Due to the nature of the underlying holdings, Columbia Threadneedle stated that there was no
voting information to report for the Equity Linked Real LDI Fund, and the Nominal and Real Dynamic
LDI Funds. In relation to the Multi Asset Fund, Minerva confirmed that the manager’s voting policies
and disclosures are broadly consistent with the Scheme’s voting approach, however their public
voting policies have limited disclosures around key good practice assessment pillars. Minerva
confirmed that the manager’s engagement approach is consistent with the Scheme’s approach,
however, they believe that the manager should be able to provide more information relating to
engagements undertaken at fund level, and also provide information on more than an annual basis.
Columbia Threadneedle provided engagement information that covered a period that is not in line
with the Scheme’s reporting period.

JP Morgan

Minerva confirmed that the manager’s voting policies and disclosures are broadly consistent with the
Scheme’s voting approach, however their public voting policies have limited disclosures around key
good practice assessment pillars. Minerva confirmed that the manager’s engagement approach is
consistent with the Scheme’s approach, however, there was a limited amount of information
available at the time of writing this report. JP Morgan provided engagement information that
covered a period that is not in line with the Scheme’s reporting period.



Lombard Odier

Minerva confirmed that the manager’s voting policies and disclosures are broadly consistent with the
Scheme’s voting approach, however their public voting policies have limited disclosures around key
good practice assessment pillars. Minerva confirmed that the manager’s engagement approach is
consistent with the Scheme’s approach, however, the information provided was not in line with the
Scheme’s holding period.

M&G

Due to the nature of the underlying holdings, M&G stated that there was no voting information to
report. Minerva confirmed that the manager’s engagement approach is consistent with the Scheme’s
approach, however, the information provided was not in line with the Scheme’s holding period.

Morgan Stanley

Minerva confirmed that the manager’s voting policies and disclosures are broadly consistent with the
Scheme’s voting approach, however their public voting policies have limited disclosures around key
good practice assessment pillars. Minerva confirmed that the manager’s engagement approach is
consistent with the Scheme’s approach, however, there was a limited amount of information on
actual engagement activity undertaken available for analysis at the time of writing this report.
Morgan Stanley provided engagement information that covered a period that is not in line with the
Scheme’s reporting period.

Ninety One

Due to the nature of the underlying holdings, Ninety One stated that there was no voting information
to report. Minerva confirmed that the manager’s engagement approach is consistent with the
Scheme’s approach, however, there was a limited amount of information on actual engagement
activity undertaken available for analysis at the time of writing this report. Ninety One provided
engagement information that covered a period that is not in line with the Scheme’s reporting period.

Payden & Rygel

Due to the nature of the underlying holdings, Payden & Rygel stated that there was no voting
information to report, however, engagement information was provided at fund level but not in line
with the Scheme’s reporting period. Minerva confirmed that the manager’s engagement approach is
consistent with the Scheme’s approach, however, there was a limited amount of information
available at the time of writing this report.

Vontobel

Due to the nature of the underlying holdings, Vontobel stated that there was no voting information
to report, however, engagement information was provided at fund level but not in line with the
Scheme’s reporting period. From this, Minerva was able to conclude that the manager had followed
the Trustees’ engagement policy.

Minerva were given a limited time to produce their VEI report, therefore limited information was
compiled for the Statement - only Baille Gifford were able to provide examples of 'Significant Votes'
during the Scheme’s holding period, of which their overall approach was in line with the Scheme’s



requirements. For the managers where engagement information was available, their overall
approaches are broadly in step with the Scheme's requirements, however the information that was
provided was not for the relevant Scheme holding period for all managers who provided information.
It was determined that the Scheme’s holdings covering asset classes such as LDl and Multi Asset
Credit had no voting or engagement information to report due to nature of the underlying holdings.

Minerva will seek any outstanding information and will agree a way forward on any actions identified
with the Trustee once this information is available.
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