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Implementation Statement

Wall Colmonoy Limited Retirement Benefit Scheme

Purpose of this statement

This implementation statement has been produced by the Trustee of the Wall Colmonoy Limited Retirement
Benefit Scheme ("the Scheme") to set out the following information over the year to 30 June 2024

« How the Trustee's policies on exercising rights (induding voting rights) and engagement activities have
been followed over the year.,

+ The voting activity undertaken by the Scheme’s investment managers on behalf of the Trustee over the
year, induding information regarding the most significant votes,

Stewardship policy

The Trustes's Statement of Investment Principles (SIP) in force at December 2022 describes the Trustee's
stewardship policy on the exercise of rights (including voting rights) and engagement activities. it has been made
avdilable online here,

At this time, the Trustee has dedded not to set stewardship priorities for the Scheme but may consider doing so
in due course,

How voting and engagement/stewardship policies have been followed

Based onthe information provided by the Scheme's fund managers, the Trustee believes that its policies on veting
and engagement have been met in the following ways:

= The Scheme invests entirely in pooled funds, and as such delegates responsibility for camying out vioting
and engagement activities to the Scheme’s fund managers.

« Annually, the Trustee receives and reviews voting information and engagement policies from the
Scheme's asset manager, which is reviewed to ensure alignment with the Trustae’s stewardship policies.
The Trustee beleves that the voiing and engagement activities undertaken by the asset manager on
their behalf have been in the members” best interests. This exercise was undertaken in the production
and review of this statement.

Prepared by the Trustee of the Wall Colmonoy Limited Retirement Benefit Scheme

August 2024
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Voting data
This section provides a summary of the voting activity undertaken by the investment manager within the Scheme’s
Growth Portfolio on behalf of the Trustee over the year to 30 June 2024,

Manages s

Fund name Diversified Growth Fund Global Equity 30:50 Tracker Pension Fund
Ability to influence voting behaviour of The pooled fund structure means that there i fimited scope for the Trustee to
manager influs=nce the manager's vating behaviow.

Mo of eligible meetings 604 BAS

Mo of ehigible votes B512 1322

% of resolutions voted &7 o 977

% of resolutions abstained 03% 0%

% of resplutions voted with management' ET.1% B2.6%
Kd'mmlmx:mmd against 1284 16.6%
management

Prony voting advisor employed™ 155 155

% of resplutions voted against proxy voter

sy Lation 98% 1308

*abrdn use Institutional Shareholder Services (I55) for proxy advisory services. Recommendations from 55 are
one of a number of inputs used in their vote analysis process.

! Az a percentage of the total number of resolutions vosed an
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Significant votes

The change in Investment and Disclosure Regulations that came into force from October 2020 requires
information on significant votes carried out on behalf of the Trustee over the year to be set out. The guidance
does not currently define what constitutes a "significant” vote, However, recent guidance states that a significant
vote is likely to be one that is linked to one or more of a scheme’s stewardship priorities. At this time, the Trustee
has. decided not to set stewardship priorities for the Scheme. So, for this Implementation Staterent, the Trustee
has asked the investment manager to determine what it believes to be a significant vote. The Trustee has not
communicated voting preferences to the investment manager over the period, as the Trustee is yet to develop a
specific voting policy. In future, the Trustee may consider the most significant votes in conjunction with any
agreed stewardship priorities, if set. abrdn have provided a seleciion of 10 votes which they believe to be

significant, and in the interest of concise reporting the tables below show three of these votes for each fund.

abrdn, Diversified Growth Fund

Woie 2

Mitsubishi UF! Finandal Group,

Company name Salesforce, Inc. e Mastercard Incorporated
Approximate size of fund’s
holding as at the date of the abrdn did not provide any data
wote (as % of portfolia)
Armend artidles to 3dd provision
- Report on viewpoint on director competencies to Report on lobbying payments
Sammary of the resolution diseriminatian rranzgs chmate-raiztad and paliy
business risks and cpportunities
How the manager voted Against For For
abrdn are supportive of the
ditsclesure the company has
taken o indicate the arsas abrdn are supportive of the
considered when selecting steps the compamy has taken to
directors. They believe it would owersee its approach to
Ayt bkl i3 ‘*;,“l: beneficial i the company abo. bobtying. inclixding g work of
;m:n‘; b disclozed i climaze related its Political Action Commirtee.
Rationale for the voting 2 SR e knowledge was considered, as abrdn believe the company
decision mﬁ &m:gm “F thits is in area impacting aoross could bolster this wark by
”B"m'. i PI p:,“ boshthe bank and s itz disclosing further infarmation
s iror Bbrdn believe thar such skills on the trad assacitions ftis
should not be 3 prerequisite for  inked with and how it ersures
directors’ appointment and these groups are aligned with
there should not be 3 reliance the company's strabegy.
on one director for any specific
ares of sxpertise.
Outcome of the vote Fail Fail Fail
Implications of the outcome abrdn did not provide any data
Emﬁ:i::ﬁﬁmlt This was considered to be what  This was considered to be what
Criteria on which the vote is i B 2 ol B Sodial abrdn classily 8 & “Shareholder  abrdn classify ag a ‘Shareholder
comidered "significant™ i il g and Enironmentz] & Sodal and Erwironmental & Sodal
o & areas in which they have Resolitinn’ vote where abrdn Resalutions’ vote where abrdn
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Viata 1 Vaots 2 V= 3
engaged with the propanent on hawe woted contrary to have voted contrary to
the resolution rmanagement management.
abrdn, Global Equity 50:50 Tracker Pension Fund
Vors 1 Vaie 2 e
Company name etz Air Lines, inc. Prosus MV The Kroger Cioo
Approximate size of fund’s
holding as at the date of the abrdn did rot provide any data
vote (as % of portfolio)
Adopta policy requiring third " Establizh 2 company
Surmmary of the resolution party groups 1o report their Ed!! _genfnm— compensation palicy of paying
pofitical expenditures a Iving wage
How the manager woted Against Against Against
Abrdn believes that the o gl the

abordn are not satisfied with the

proponent’s srguments for the

ﬂ;‘:!m “?““"mem' Remuneration Cormmittes’s potental economic and societal
2nd political expend decizion that the spedial benefits of higher wages.
H A incentive should be paid outin However, the risks related to
m um’ﬁ““m". "‘P‘“m full. abrdn also have sigrificant attracting and retaining
i . concems that management employees are highlighted in
ﬁmgx dwz‘uls;“ have been gensrously rewarded  the compary’s disclosures and
Rationale for the voting b iy iy “ﬁ ird and are na longer sufficienthy initigtives have been putin
decision the of 1t would aligned with further place o address them These
ot g I improvement. To escaiste their include increases 1o average
ip=. abren note that wiews, and in the absence of a hourly rates of pay, employee
PR ke e e wote on Remuneration programmes and
sl o hpswith  Committee members, abrn develoging enhanced
I dues of than S50k consider 3 vote against the disclosure of diversity and
ann:raa m;am";‘:e' discharge of the non-exeative gender pay gap data. As 2
al required for such directors io be appropriate. reg#.m'_beievemmﬂ\z
anp Gme' = s proposa is UNnNECessany.
Outcome of the vote Fail Pazs Fail
Implications of the outcome abrdn did rot provide any data
This was considered to be what 3 = This was considered to be what
abrdn classity 82 & ‘Shareholder Th.lsw:l'smmdsadtn e yrhiat atrein clagady as & ‘Shareholder
x w bk clagaily ag & ‘High Profile” g 3
2 3 - and Ervironmental & Sodal and Ervironme ntal & Sodal
Criterta on which the vote s wvote and focused on an area i
i g it Resalutions” voie and focused which reflects significant Resolutions' vote and fooused
=g on an areas in which they have i on an areas in which thay have
engaged with the proponent on gave wm':“mm“m b e engaged with the proponent on
the resolution Py the resolution

Fund level engagement

The investment manager may engage with investee companies on behalf of the Trustee, The table below provides
a summary of the engagement activities undertaken by abrdn during the year at-a firm wide level abrdn only

Virmon 1
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provide engagement information for complete calendar years and so the information shown is for the year to 31
December 2023,

Manager AT

Reporting Date 22003

Number of engagements undertaken at a firm

=
Ievel in the year 2008

Examples of engagement activity undertaken over the year to 31 December
2023*

ERELEY OO

Engagement theme MNet Zero

abrdn are commitied to supporting real-world decarbonization, as outlined in their
Net Zero Directed Investing (NEDI) strategy. abrdn allecate @pital to oedinle
transition leaders and climate solutions and influence the firms they invest in through
active engagement abrdn's goal is to help ther dients achieve their dimate goals,
decarbonise, and move towards Met Tero. An important component of abedn’s
dimate change approsch & 1o invest in companies that have oredible targets and
plans to support the transition to MNet Zero, Taking a forward-looking view on whare
abrdn believe companies will be and how well they are preparing for the transition is
key. By tzking this approach sbrdn expect to reduce the m@rbon intensity of their
assets by 50% by 2030 compared to 3 20718 baseline.

Rationale for the engagement thems

abrdn has identified their top 20 financed emitters across &l their equity and oedit
holdings in fuly 2022 Once this list was identified, abrdn began evauating each
emitter's curment Met Zero approaches using their propristeny credibility framework
that they have developed. This framework is designed 1o determine the fkelihood of
their Met Zero @rgets being met and outlines key strengths, weaknessas, and rigks in
their planc. To suppert this evalustion, abrdn gather data from extemal providers
such as Truoost, CA1D0+ and FTSE Russell Additionally, abrdn 2ssess the comparnies’
urrent disclosures and comrmitrnents redated to Net Zero

After evalusting a company”s approach against their framework, abrdn initate imo 3
dedicated engagement program with them. abrdn identfy clear milestones based on
their analysis of the eompany's current Net Zero approach and closely moritor the
company’s progress iowands these milestones. If abrdn do not see sufficient progress
during the engagement program, they may deploy a number of escalation strategies.
These indude participating in extra collaborative engagernents with the comparny via
CA100+, t=king woting action afwer one year and poentally divestment, i they have
discretion o dose

What has abrdn dome?

In 2022, abrdn engaged with 5 out of 20 of the top equity financed emitters. In 2023,
abrdn confirued to engage with those companies identified and engaged with the
15 outstanding companies. These were: UlraTech Cement, RWE, BR, Holdim, Anhui
Conch Cament, Enel SpA, Glencore, TotalEnargies SE CRAH, Hindalco Industries, ENGIE
5A, CEMEY S4B de CV, NTPC, The Siam Cemem Pubfic Compary, LG Chem,
Elecrricite de France.
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Ower the course of this engagement program abedn have found that most investee
companies prefer emissions intensity-based targets over absolute emissions tangets.
This can potentially allow for the manipulation of progress without actual emission
reductions. Investors should be aware thatintensity-based w=rgets can be misleading
and, instead, should foous on absolute emissions targets to gauge 3 company's
gEnuine progress in reducing emissions. abrdi's view is that they prefer absolute

What were the outcomes? ermissions reduction and will communicate this to the companies. However, they will
not disregard carbon intensity emissions reduction in their analysis. sbrdn are
Contacting oompanies to discuss the milestones set in 2023 and will review their
progress towards thess throughout 2024,

abrdn believe that their work is one of many contributing factors in driving strategic
change.
*abrdn only produces yearly engagement reporting in December, therefiore, data has been shown over the year m 31 December 2023
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