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Section 1

Introduction

This statement sets out how, and the extent to which, the Statement of Investment Principles (“SIP”) produced by the Trustee has been followed during the
year running from 01 January 2024 to 31 December 2024 (the “Scheme Year”). This statement has been produced in accordance with the Occupational
Pension Schemes (Investment and Disclosure) (Amendment and Modification) Regulations 2018, the subsequent amendment in The Occupational Pension
Schemes (Investment and Disclosure) (Amendment) Regulations 2019 and the statutory guidance on reporting on stewardship in the implementation
statement dated 17 June 2022.

The statement is based on, and should be read in conjunction with, the relevant version of the SIP that was in place for the Scheme Year, the latest of which
dated as at June 2024.

The following Section of this statement sets out the investment objectives of the Scheme and changes which have been made to the SIP during the Scheme
Year, and the extent to which, the policies in the Defined Benefit (“DB”) Section and Defined Contribution (“DC”) Section of the SIP have been followed,
respectively.

The Trustee can confirm that all policies in the SIP have been followed in the Scheme Year.

A copy of the SIP is available at https://www.wyethpensiondirectory.co.uk/

The last Sections of this statement include information on the engagement and key voting activities of the underlying investment managers within each
Section of the Scheme.


https://www.wyethpensiondirectory.co.uk/

Section 2

Statement of Investment Principles

Investment Objectives of the Scheme

The Trustee believes it is important to consider the policies in place in the context of the objectives it has set.

DB Section

The objectives for the DB Section of the Scheme specified in the SIP are as follows:

The primary objective of the DB Section is to invest the Scheme’s assets in the best interest of the members and beneficiaries and in the case of a potential
conflict of interest in the sole interest of the members and beneficiaries to ensure pension obligations can be met as and when they are due. The Trustee has

invested the majority of the Scheme’s assets in bulk annuity contracts with Just and Aviva. The contracts are buy-in policies. In addition to the buy-in policies,
there is a small balance in a BlackRock Liquidity Fund, as well as cash in the Trustee Bank account, which will be used to meet remaining liabilities.

The Trustee has given the annuity providers and BlackRock full discretion when undertaking engagement activities in accordance with their own corporate
governance policies and current best practice, including the UK Corporate Governance Code and UK Stewardship Code. Further details of this can be found
in the providers’ respective ESG policies:

Just https://www.justgroupplc.co.uk/about-us/our-business/esg

Aviva https://www.aviva.co.uk/business/workplace-pensions/sme/pensions-for-
employers/investment-options/

Blackrock https://www.blackrock.com/corporate/literature/publication/blk-esg-investment-statement-
web.pdf



https://www.justgroupplc.co.uk/about-us/our-business/esg
https://www.aviva.co.uk/business/workplace-pensions/sme/pensions-for-employers/investment-options/
https://www.aviva.co.uk/business/workplace-pensions/sme/pensions-for-employers/investment-options/
https://www.blackrock.com/corporate/literature/publication/blk-esg-investment-statement-web.pdf
https://www.blackrock.com/corporate/literature/publication/blk-esg-investment-statement-web.pdf

DC section

The objectives for the DC Section of the Scheme specified in the SIP are as follows:

To establish a default strategy which will offer a high-quality solution appropriate for the majority of members saving into the DC Section.
Alongside the default strategy, provide a range of self-select funds to meet the diversity of member needs throughout their working lives.

To provide both the default strategy and the range of self-select funds at a competitive price, thus allowing members to benefit from retaining a higher
share of investment growth on their savings.

To implement and deliver an attractive and compelling communication and engagement strategy that reflects the needs of members, specially taking into
account the nature of the Scheme and the investment arrangements that are provided.

To explore, with the key stakeholders, the ability to make accessible to members the flexibilities in relation to DC savings that are now available.

To put in place the necessary governance framework that will allow the ongoing suitability of the DC Section, including the suitability of the investment
arrangements, to be monitored over time.

Review of the SIP

During the first quarter of 2024, the Trustee reviewed the SIP and made some amendments in order to ensure compliance with the regulations. Among these
modifications was the inclusion of the Trustee’s policy regarding illiquid assets, which was agreed upon during the Trustee meeting held in March 2024. The
revised SIP was approved and published in June 2024.

Assessment of how the policies in the SIP have been followed for the Scheme Year.

The information provided in this section highlights the work undertaken by the Trustee during the year, and longer term where relevant, and sets out how this
work followed the Trustee’s policies in the SIP (dated June 2024), relating to the DB Section and DC Section of the Scheme.

In summary, it is the Trustee’s view that the policies in the SIP have been followed during the Scheme Year.



Investment Mandates 'ﬁ

Securing compliance with the legal requirements about choosing investments

Policy

As required by the legislation, in considering appropriate investments for the Scheme, the Trustee consults a suitably qualified person when making
investment selections by obtaining written advice from its investment consultant, Mercer Limited (“Mercer”). The advice received and arrangements
implemented are, in the Trustee’s opinion consistent with the requirements of Section 36 of the Pensions Act 1995 (as amended). The policy is detailed under

Section 1 of the SIP.

D=}

How has this policy been met over the Scheme Year?

As a result of analysis and subsequent advice from the investment
adviser, the Scheme holds two buy-in policies, with Just and Aviva.
There were no changes to the investment strategy over the period.

DC

How has this policy been met over the Scheme Year?

The last formal Triennial Investment Strategy Review was undertaken by the Trustee
in December 2023. This included considering the components of the default strategy
and alternative lifestyle arrangements available to members. However, due to plans
to transfer out of the Scheme pure DC only members, any actions following the
investment strategy review were paused. The pure DC member transition to Master
Trust occurred during the Scheme Year, in April 2024. However, a significant number
of DC members, particularly those with underpins, remain within the Scheme.

Following the move of the majority of DC only members to a Master Trust in April
2024, and therefore a change to the member demographic, the Trustee will undertake
a formal Investment Strategy review in April 2025.

The Trustee has set Investment Consultant objectives for Mercer, who provides
information annually on the work completed in line with these objectives.



Realisation of Investments
Policy

The Trustee’s administrators will realise assets following member requests on retirement or earlier where required. As detailed in the SIP, the Trustee
considers the liquidity of the investment in the context of the likely needs of members.

D]=]

Policy
Further details are set out in the following sections of the SIP:

* Obijectives and Policy (SIP Section 3.1)
» Day to Day Management (SIP Section 3.4)

How has this policy been met over the Scheme Year?

In general the Scheme’s investment managers have discretion in the timing
of realisation of investments and in considerations relating to the liquidity of
those investments within parameters stipulated in the relevant appointment
documentation and pooled fund prospectuses.

The DB Section has bulk annuity contracts with Just and Aviva, which
account for the vast majority of the Scheme’s DB assets. The annuity
providers are authorised by the Prudential Regulation Authority and
regulated by the Financial Conduct Authority and are registered in the United
Kingdom. The Trustee also holds a number of insured annuity contracts.

The Trustee invests the remaining DB assets in a pooled liquidity fund with
BlackRock (and a Trustee Bank account). This is a low-risk fund, with a
primary objective to perform in line with short term cash rates which is
commensurate with the Trustee’s own objective.

DC

Policy
Further details are set out in the following sections of the SIP:

» Day to Day Management of the Assets (SIP Section 2.5)

* Responsible Investment and Corporate Governance (SIP Section 4.3)
* Risks, including liquidity risk (SIP section 2.4)

» Policies in relation to illiquid assets (SIP section 2.3).

How has this policy been met over the Scheme Year?

The Trustee receives an administration report on a quarterly basis to
confirm that core financial transactions are processed within SLAs and
regulatory timelines. At the time of writing, the Chair’'s Statement is being
updated to confirm that the Trustee is satisfied that all requirements were
met throughout the year.

All funds utilised by the DC Section are daily dealt pooled investment
vehicles, accessed by an insurance contract and should be realisable
based on member demand.

There were no liquidity concerns arising in respect of the DC Section’s
investment fund holdings over the Scheme Year.



Environmental, Social and Governance (“ESG”) ’

Financial and non-financial considerations and how those considerations are taken into account in the selection,
retention and realisation of investments

Policy
The Trustee’s policy in relation to Responsible Investment and Corporate Governance is set out in Sections 4.3 of the SIP.

The Trustee considers financially material considerations in the selection, retention and realisation of investments. Within the funds, consideration of such
factors, including environmental, social and governance factors, is delegated to the investment manager.

Investment managers are expected to evaluate these factors, including climate change considerations, exercise voting rights and stewardship obligations
attached to the investments in line with their own corporate governance policies and current best practice.



DB and DC

How has this policy been met over the Scheme Year?

The Trustee has delegated responsibility for the selection, retention, and realisation of investments to their investment managers and accordingly, the
Trustee seeks to manage the risks and opportunities associated with these ESG factors by selecting industry leaders in investment management who are
committed to the Principles for Responsible Investment (“UNPRI”) (as they apply to the sector in which the manager invests or the strategy pursued by the
manager) and against criteria which include ESG considerations. ESG and the level of integration will differ across asset classes and by investment manager.

The Trustee does not require the Scheme’s investment managers to take non-financial matters into account in their selection, retention and realisation of
investments.

DB Section

The Scheme’s SIP includes the Trustee‘s policy on Environmental, Social and Governance (‘ESG’) factors, stewardship and Climate Change. This policy
sets out the Trustee's beliefs on ESG and climate change and the processes followed by the Trustee in relation to voting rights and stewardship. The
Trustee believes that ESG factors may have a material impact on investment risk and return outcomes, and that good stewardship can create and preserve
value for companies and markets as a whole. However, given that the only invested assets of the Scheme are in a liquidity fund, the Trustee is limited in
its ability to integrate ESG into the investment process.

DC Section

The DC investment performance report is reviewed by the Trustee on a quarterly basis — this includes ratings (both general and specific ESG) from the
Investment Consultant. Where rated by Mercer (the Investment Consultant), all of the DC managers remained highly rated during the Scheme Year. Mercer
periodically reports any change in its ESG ratings to the Trustee on an ongoing basis and makes recommendations to the Trustee, as appropriate.

During 2024, the BlackRock Annuity Protection Fund was upgraded from B+ to A rated. There were no ESG rating changes for any funds over the course
of the year. ESG ratings are also monitored as part of the annual Value for Members Assessment in respect of the DC Section.

Additionally, 50% of the Scheme's lifestyle options (including the default) growth phase fund is invested in the Pfizer Group Global Equity, which has a total
exposure of 50% to the LGIM Future World Global Equity Index (45%) and the LGIM Future World Emerging Markets Index (5%). Both of these funds have
strong ESG credentials.

The Trustee does not require the Scheme’s investment managers to take non-financial matters into account in their selection, retention and realization of
investments.



Voting and Engagement Disclosures E

The exercise of the rights (including voting rights) attaching to the investments and undertaking engagement
activities in respect of the investments (including the methods by which, and the circumstances under which, the
Trustee’s would monitor and engage with relevant persons about relevant matters).

Policy
The Trustee’s policy is to delegate responsibility for the exercising of rights (including voting rights) attaching to the Scheme’s investments to the investment
managers.

Further details are set out in Section 4.3 and Section 6 of the SIP, which apply to both the DB and DC Sections of the Scheme. In addition, it is the Trustee’s
policy to obtain reporting on voting and engagement and to periodically review the reports to ensure the policies are being met.

DB and DC

How has this policy been met over the Scheme Year?

During 2024, voting and engagement summary reports from the Scheme’s investment managers were provided to the Trustee for review to ensure that
they were aligned with the Trustee’s policy. The summary reports include examples for the DC section of engagement activity undertaken by the Scheme's
investment managers with investments in equities, a summary of voting activity and most significant votes cast on behalf of the Trustee by these investment
managers.

The Trustee recognises the importance of being a responsible owner of capital. It believes it is important that there is engagement on ESG matters with
investments held on behalf of Scheme. The Trustee expects its appointed investment managers to carry out this engagement on its behalf and will seek
to appoint investment managers whose approach to engagement is consistent with the Trustee beliefs. The Scheme's investment managers use proxy
voting services, more information on Engagement and Voting on behalf of the Scheme can be found in Sections 3 and 4 of this Statement.



Monitoring the Investment Manager Q
Incentivising asset managers to align their investment strategies and decisions with the Trustee’s policies

Policy

The Trustee’s policy in relation to investments to be held is set out in Section 5 of the SIP. Managers are appointed based on their capabilities and, therefore,
their perceived likelihood of achieving the expected return and risk characteristics required for the asset class for which they are selected. As the Trustee
invests in pooled investment vehicles it accepts that it has no ability to specify the risk profile and return targets of the manager, but appropriate mandates
can be selected to align with the overall investment strategy.

DB DC
How has this policy been met over the Scheme Year? How has this policy been met over the Scheme Year?

Within the DB Section, the Trustee is comfortable with the manager's The Trustee regularly considers the continued appointment of the managers

likelihood to achieve the expected return and risk characteristics required for on a quarterly basis and is happy that the contractual arrangements in place

the asset class for which they are selected. continue to incentivise the managers to make decisions based on medium to
long-term financial and non-financial performance. An appointment will be
reviewed following periods of sustained underperformance. The Trustee is
pro-active in monitoring and will be responsive if required.

As the Trustee invests predominately in pooled investment funds, it accepts
that it cannot specify the risk profile and return targets for these funds.
However, the Trustee has continued to review the appropriateness of the
funds to ensure that they are aligned with the investment strategy being
targeted.
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Evaluation of asset managers’ performance and remuneration for asset management services

Policy

The Trustee’s policy is set out in Section 5 of the SIP (Investment Manager Appointment, Engagement and Monitoring), which applies to the DB and DC

Sections of the Scheme.

D]=]

How has this policy been met over the Scheme Year?

DC

How has this policy been met over the Scheme Year?

The investment manager is aware that their continued appointment is based The Trustee receives investment manager performance reports on a
on their success in delivering the mandate for which they have been quarterly basis, which present performance information over three months,
appointed to manage. If the Trustee is dissatisfied, then they will look to one year, three years, and since inception. The Trustee reviews the absolute

replace the manager.

performance, relative performance against a suitable index used as the
benchmark, and against the underlying manager’s stated target performance
(over the relevant time period) on a net of fees basis. Whilst, as previously
mentioned, the Trustee’s focus is on long-term performance, it also takes
shorter-term performance into account. Additionally, the Trustee reviews the
net performance returns for all funds members are invested in as part of
preparing the annual Chair's Statement.

If an underlying manager is not meeting performance objectives, or their
investment objectives for the fund have changed, the Trustee may review the
suitability of the manager and change managers where required. The Trustee
also considers their Investment Consultant’s views of the investment
manager, and is comfortable that the longer term performance and forward-
looking capabilities of the Fund managers remained suitable.

11



Monitoring portfolio turnover costs

Policy
The Trustee’s policy is set out in Section 5.7 of the SIP

DB
How has this policy been met over the Scheme Year?

As noted in the SIP, the Trustee does not explicitly monitor portfolio turnover
costs with respect to the DB Section of the Scheme given the underlying
investment arrangements.

DC
How has this policy been met over the Scheme Year?

The Trustee has received the annual Value for Members report from its
investment consultant, Mercer, confirming portfolio turnover costs for the
Scheme Year to 31 December 2024. This is provided on an annual basis.
The Trustee does not have an overall portfolio turnover target for the
Scheme.

In addition, the DC fund transaction costs, using the ‘slippage cost
methodology’ (as defined in the COBS 19.8 of the FCA Handbook), are
disclosed in the annual Chair's Statement. The transaction costs for each
fund covers the buying, selling, lending and borrowing of the underlying
securities in the fund by the investment manager. An investment manager
can also factor in anti-dilution mechanisms into the total transaction costs.
The Trustee is required to assess these costs for value on an annual basis.
However, the Trustee notes a number of challenges in assessing these costs:

- No industry-wide benchmarks for transaction costs exist.

- Explicit elements of the overall transaction costs are already taken into
account when investment returns are reported, so any assessment
must also be mindful of the return side of the costs.

12



The duration of the arrangements with asset managers

Policy

There is no set duration for the manager appointments as set out in Section 5.9 of the SIP. However, the appointment is regularly reviewed as to its continued
suitability and could be terminated either because the Trustee is dissatisfied with the managers’ ongoing ability to deliver the mandate promised or because

of a change of investment strategy by the Trustee.

D]
How has this policy been met over the Scheme Year?

There is no set duration for the manager appointment. However, the
appointment is regularly reviewed as to its continued suitability and could be
terminated either because the Trustee is dissatisfied with the manager’s
ongoing ability to deliver the mandate promised or because of a change of
investment strategy by the Trustee.

DC
How has this policy been met over the Scheme Year?

All the funds are open-ended. The DC Section’s funds have no set end date
for the arrangement. The DC Section’s fund range and default investment
option are reviewed on at least a triennial basis, and were last formally
reviewed in December 2023. An underlying manager’s appointment may be
terminated if it is no longer considered optimal nor have a place in the default
strategy or general fund range.

Following the transition of the majority of DC only members to a Master Trust
in April 2024, the Trustee will review the Investment Strategy in April 2025.
This review will assess the adequacy of the current default investment option,
focusing on fund type, management style, and asset allocations, alongside
demographics and market conditions.



Strategic Asset Allocation

Kinds of investments to be held, the balance between different kinds of investments and expected return on
investments

D=}

Policy

The Trustee’s policy on the kinds of investments to be held and the balance
between different kinds of investments can be found under the following

sections of the SIP:

Objectives and Policy (SIP Section 3.1)
Investment Strategy (SIP Section 3.3)

DC
Policy

As outlined in Section 2.2 of the SIP, the Trustee makes available a range of
funds and lifestyle strategy options which it believes provide appropriate
strategic choices for members’ different saving objectives, risk profiles and
time horizons. Members themselves determine the fund(s) in which they
choose to invest.

Members who do not indicate a preference are invested in the default option
which includes lifestyling towards taking their benefits at retirement via income
drawdown. In addition, the DC Section of the Scheme has a legacy default
option which was designed for a typical member who intends to access their
benefits via annuity purchase at retirement. Members’ assets are de-risked
as they approach retirement. More information on the default strategy is
included in Appendix A — Statement of Investment Principles — Default
Options.

14



DB
How has this policy been met over the Scheme Year?

There were no changes to the investment strategy over the year but the
Trustee is comfortable with the current risk/return profile and that it aligns
with their goals.

DC
How has this policy been met over the Scheme Year?

Within the DC Section, the most recent review of the default investment option
took place in December 2023, during which the adequacy of the investments
was assessed. The Trustee remains satisfied with the previous update of the
default lifestyle strategy to target Drawdown, concluding that it is still suitable
for the Scheme’s members. There were no changes to the strategic asset
allocation over the 2024 Scheme year.

In light of the April 2024 pure DC member transition to the Master Trust, the
Trustee will conduct a further review of the investments in April 2025, focusing
on fund type, management style, and asset allocations, as well as member
demographics and market conditions.Over the Scheme Year, the Trustee
received investment performance reports on a quarterly basis for all of the
funds within the fund range. This included fund performance against
benchmarks over both short and longer-term periods. During the Scheme
Year the investments remained consistent with the policies and objectives as
set out in the SIP.

15



Risks, including the ways in which risk are to be measured and managed

DB
Policy

The Trustee recognises a number of risks involved in the investment of
the assets of the DB Section and that the choice and allocation of
investments can help to mitigate these risks. Details of these risks and
how they are measured and managed can be found under the following
section of the SIP:

* Risk Management (SIP Section 3.2)

The Trustee considers both quantitative and qualitative measures for a
number of risks on an ongoing basis when deciding investment policies,
strategic asset allocation, and the choice of asset classes, funds, and
asset managers.

How has this policy been met over the Scheme Year?

The principal risk facing the Trustee and the Scheme’s members is that
Just and Aviva may default on their obligations under the annuity
contracts to meet all future benefits (as contracted). Before entering into
the contracts with Just and Aviva, the Trustee obtained and carefully
considered professional advice regarding the financial strength of Just
and Aviva and concluded that the risk was acceptably low.

The Trustee also received updates from its Investment Consultant on
developments concerning the Scheme's DB investment manager and
annuity providers as required.

DC
Policy

The Trustee considers risk (both investment and operational) from a number
of perspectives in relation to the self-select funds and the default investment
option as detailed in Section 2.4 of the SIP.

How has this policy been met over the Scheme Year?

As detailed in the risk table in the SIP, the Trustee considers both quantitative
and qualitative measures for these risks when deciding investment policies,
strategic asset allocation, the choice of fund managers / funds / asset classes.

The Trustee maintains a risk register of the key risks, including the investment
risks. This rates the impact and likelihood of the risks and summarises existing
mitigations and additional actions.

During 2024, the Trustee monitored the risk register. Law Debenture also
managed the risks associated with the pure DC member transition to Master
Trust.
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Section 3

Engagement Activity by the Scheme’s Investment Managers

The following are examples of engagement activity undertaken by the Scheme’s investment managers for the default investment funds.

DB DC

Given the nature of the  The Trustee recognises the importance of being a responsible owner of capital. It believes it is important that there is engagement
DB Scheme’s holdings ~ on ESG matters with investments held on behalf of Scheme. The Trustee expects its appointed investment managers to carry
there are no relevant out this engagement on its behalf and seeks to appoint investment managers whose approach to engagement is consistent with
engagement activities.  the Trustee beliefs. The Scheme's investment managers use proxy voting services, with more detail present below.

LGIM’s Investment Stewardship team uses Institutional Shareholder Services, Inc. (ISS) ‘ProxyExchange’ electronic voting
platform to electronically vote clients’ shares. All voting decisions are made by LGIM, and they do not outsource any part of the
strategic decisions. To ensure their proxy provider votes in accordance with their position on ESG, LGIM have put in place a
custom voting policy with specific voting instructions.

LGIM engages with Hindalco Industries

Hindalco, an integrated aluminium producer and copper manufacturer based in India. Given India's status as a major carbon
emitter, Hindalco has been selected for direct engagement.

In 2023, IIGCC launched the Net Zero Engagement Initiative (NZEI) to broaden investor engagement with companies that heavily
use fossil fuels. LGIM co-led the engagement with Hindalco under this initiative. Hindalco signed the International Aluminium
Institute (IAl) GHG initiative in 2023, committing to disclose a transition plan by year-end to meet decarbonisation goals. While
the company's 2023/24 integrated annual report highlighted positive steps, it lacked a coherent and quantified transition plan,
which did not meet LGIM's expectations. Additionally, Hindalco postponed its short-term scope 1 and 2 emission intensity
reduction target from 2025 to 2027.

LGIM was disappointed that shareholders could not assess the adequacy of Hindalco’s transition plan at the 2024 AGM. In addition
to voting against the chair's re-election, LGIM pre-declared its voting intention to elevate the issue and foster constructive dialogue.

17



DB

DC

BlackRock subscribes to research from the proxy advisory firms Institutional Shareholder Services (ISS) and Glass Lewis.
BlackRock’s proxy voting process is led by the BlackRock Investment Stewardship team (BIS), which consists of three regional
teams — Americas (“AMRS”), Asia-Pacific (“APAC”), and Europe, Middle East and Africa (“EMEA”) - located in seven offices
around the world. The analysts with each team will generally determine how to vote at the meetings of the companies they cover.
Voting decisions are made by members of the BlackRock Investment Stewardship team with input from investment colleagues
as required, in each case, in accordance with BlackRock’s Global Principles and custom market-specific voting guidelines.

BlackRock engages with companies through stewardship approaches

While BlackRock has not shared explicit examples of their engagement with other companies, BlackRock Investment Stewardship
(BIS) takes a long-term, constructive approach to engaging with companies, aligning with the investment horizons of most clients.
Engagements involve meetings with a company's board and management to enhance understanding of their business model,
risks, and opportunities, which informs voting decisions for clients. These discussions allow for direct communication and can be
initiated by either party, often focusing on long-term strategies and financial plans. The ongoing nature of these engagements
helps build strong relationships and mutual understanding on corporate governance and financial performance.

BlackRock's Engagement Priorities include: Board quality and effectiveness, Strategy, purpose, and financial resilience,
Incentives aligned with financial value creation, Climate and natural capital, and Company impacts on people.

Insight retains the services of Minerva Analytics (Minerva) for the provision of proxy voting services and votes at meetings where
it is deemed appropriate and responsible to do so. Minerva provides research expertise and voting tools through sophisticated
proprietary IT systems allowing Insight to take and demonstrate responsibility for voting decisions.

Insight engages with a medical device company

The company is a global leader in the medical device industry. Engagement was initiated due to its overall Prime ESG rating
being negatively impacted by weak scores in product safety and quality, stemming from several product recalls classified as
severe controversies by a third-party data provider. Despite scrutiny, the company has shown positive trends in recent years.

In terms of engagement, the company has launched a quality-transformation program aimed at enhancing product quality and
performance. It also expressed disagreement with the methodology of a third-party ESG rating agency, particularly regarding how
it captures controversies and categorizes companies.

Moving forward, Insight will continue to monitor the company's changes to its product research and development program.
However, no significant improvements to the company's Prime ESG ratings are anticipated in the short term, as the implemented
changes will require time to yield results.



DB

The Trustee has delegated their voting rights to the investment manager. Where applicable, the investment manager is expected to provide voting summary
reporting on a regular basis, at least annually. The Scheme’s voting rights are exercised by the investment manager (and the annuity providers) in accordance
with their own corporate governance policies and taking account of current best practice including the UK Corporate Governance Code and the UK
Stewardship Code (the Code). It is important to note that neither the Sterling Liquidity assets with BlackRock, nor the underlying assets managed by the
annuity providers are invested in equities as at the date of this document.

For the DB section, the Trustee does not use the direct services of a proxy voter. Therefore, given the nature of the underlying assets, voting activity does
not apply. The Trustee defines a significant vote as one that is linked to the Scheme’s stewardship priorities/themes. A vote could also be significant for other
reasons, e.g. due to the size of holding. Given the nature of the DB Scheme’s holdings, this is unlikely to be a material consideration for the Trustee.

DC

The following funds contain an allocation to equities.

Self-Select Range Default Investment Funds

- Aegon BlackRock World (ex-UK) Equity Index Fund - Pfizer Group Global Equity Fund

- Aegon HSBC Islamic Global Equity Index Fund - Pfizer Group Diversified Growth Fund

- Aegon BlackRock Emerging Markets Equity Index Fund - Pfizer Group Pre-Drawdown Fund

- Aegon BlackRock UK Equity Index Fund

- Aegon LGIM Future World Global Equity Index Fund The underlying equity components for the Pfizer Group Global Equity Fund are as follows:

Aegon BlackRock MSCI Currency Hedged World Index Fund
Aegon BlackRock Emerging Markets Equity Index Fund

Aegon LGIM Future World Global Equity Index Fund

Aegon LGIM Future Word Emerging Markets Equity Index Fund

- Irish Life Indexed Global Equity Fund
- Irish Life Consensus Fund

O O O O

The underlying equity components for the Pfizer Group Diversified Growth Fund are:
o Aegon BlackRock DC Diversified Growth Fund
o Insight Broad Opportunities Fund

The underlying equity components for the Pfizer Group Pre-Drawdown Fund are:
o Aegon LGIM Retirement Income Multi-Asset




Section 4
Voting Activity during the Scheme year

To ensure voting behaviour is consistent with the Trustee beliefs and stewardship priorities, as well as, the Scheme’s investment objectives, within equity
mandates, the Trustee believes that investment managers should seek to vote on 100% of resolutions. However, the Trustee recognises that some votes will
be more significant that others based on their likely financial materiality. The Trustee views the votes on the following as matters that would be a significant
vote;

(i) Any matter when they relate to one of a scheme’s 10 largest holdings of each of the default strategy funds that hold more assets in absolute terms.

(i) Shareholder resolutions on climate related policies and activities that would result in significant biodiversity loss or Company proposals that would be at
odds with the expectations of the UK Corporate Governance Code (to the extent that compliance would be reasonable in the market in question). This would
include, but is not limited to, matters of excessive or inappropriate executive remuneration; issues relating to board make up (including Diversity Equity and
Inclusion (DE&I), lack of term limits and lack of chair independence) and ineffective audits.

Managers have provided examples of significant votes across the funds previously noted as containing equity. It is not possible to disclose all the information
received in this statement. Therefore, examples of voting activity to include in this statement were included focusing on the areas detailed previously mostly
focusing on climate change and governance priorities. These votes were selected from the Scheme’s 10 largest holdings within each of the default strategy
funds, where information was available.



DC

Set out below is a summary of voting activity for this reporting period relating to the relevant strategies in the DC Section of the Scheme. Votes “for / against
management” assess how active managers are voting for and against management. Purple represents abstention from voting. Mandates where shareholder

voting is not applicable are not included in the list below.

Pfizer Group Global Equity, Diversified Growth, and Pre-Drawdown Funds — Underlying Funds

Aegon BlackRock
Currency Hedged MSCI
World Index Fund

1,489

meetings eligible to vote

21,556
Number of resolutions
eligible to vote on

*98.0% of resolutions voted on

96%

3%

0%

Votes with
management

Votes against
management

Abstentions

0,
87%
Aegon BlackRock
Emerging Markets
Equity Index Fund 120/
0
4,242
meetings eligible to vote
32,631* 2%

Number of resolutions
eligible to vote on

*98.0% of resolutions voted on

Votes with
management

Votes against
management

Abstentions
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LGIM Future World
Global Equity Index
Fund

5,516
meetings eligible to vote

55,469*
Number of resolutions
eligible to vote on

*99.8% of resolutions voted on

Aegon BlackRock
Dynamic Diversified
Growth Fund

531
meetings eligible to vote

6,848
Number of resolutions
eligible to vote on

*94.0% of resolutions voted on

1

81%

8%

1%

95%

4%

1%

Votes with
management

Votes against
management

Abstentions

Votes with
management

Votes against
management

Abstentions

81%

LGIM Future World
Emerging Markets
Equity Index Fund

18%

3,742

meetings eligible to vote

29,768 1 0/0

Number of resolutions
eligible to vote on

*100.0% of resolutions voted on

100%

Insight Broad
Opportunities Fund

13
meetings eligible to vote

158*
Number of resolutions
eligible to vote on

*100.0% of resolutions voted on

Votes with
management

Votes against
management

Abstentions

Votes with
management
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7%

LGIM Retirment Income
Multi-Asset

22%

10,528
meetings eligible to vote

107,034*
Number of resolutions
eligible to vote on

1%

*99.8% of resolutions voted on

Self-Select Funds

94%

Aegon BlackRock
World (ex-UK) Equity
Index Fund

1,890 SOAJ

meetings eligible to vote

24,334%
Number of resclutions OOA)
eligible to vote on

*93.0% of resolutions voted on

Votes with
management

Votes against
management

Abstentions

Votes with
management

Votes against
management

Abstentions

77%

Aegon HSBC Islamic
Global Equity Index Fund

103 220/0

meetings eligible to vote

1,677* o
Number of resolutions
eligible to vote on 0 /0

*94.0% of resolutions voted on

Votes with
management

Votes against
management

Abstentions
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Votes with

Votes with
0
96 /0 management 840/0 management

Aegon BlackRock UK
Equity Index Fund

ILIM Indexed Global
N Equity
Votes against .
0
3 /C' management 3.913 1 6% Votes against

1,050

meetings eligible to vote meetings eligible to vote management
14,332* - 38,748
y i 0 Abstentions Number of resolutions
Number of resolutions 10% 0 :
eligible to vote on 1 / o eligible to vote on 0 /0 Abstentions

* 0, H
*96.0% of resolutions voted on 89.0% of resolutions voted on

Votes with
o,
84 /0 management

ILIM Consensus Fund

3,015 1 60/ Votes against
meetings eligible to vote 0 management
38.772%
Number of resolutions 0 -
eligible to vote on O /D Abstentions

*89.0% of resolutions voted on

Source: Managers. Figures may not total 100% due to a variety of reasons.

Notes: The BlackRock Emerging Markets Equity Index Fund and the LGIM Future World Global Equity Index Fund are underlying funds of the growth phase of the 3 lifestyles options
available in the scheme including the default investment option, and are also available as self-select funds. The voting activity for these funds have only been shown within the underlying
funds section to avoid duplication.



Most significant votes

> Resolution not passed

J Resolution passed

Where the manager
voted against
management, was the
intent communicated
ahead of the vote?

Rationale of Manager vote

Final
outcome
following
the vote

Why Vote is
Significant

Portion of
the fund Company =@ Uk [ ey
voted
(%)
Voted against of Report
on Risks of Omitting
4.50 Apple Inc. 28-Feb-24 Viewpoint and
Ideological Diversity
from EEO Policy
LGIM Future
World Global
Equity Index
Fund 1.35 Meta 29-May- Voted against Elect
' Platforms, Inc. 2024 Director Peggy Alford
_ 07-Jun- Voted against Elect
1.01 Alphabetic Inc. Director John L.
2024
Hennessy

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

A vote against this proposal is
warranted, as LGIM appears
to be providing shareholders
with sufficient disclosure
around its diversity and
inclusion efforts and non-
discrimination policies, and
including viewpoint and
ideology in EEO policies does
not appear to be a standard
industry practice.

A vote against is applied as
LGIM expects a company to
have at least one-third women
on the board.

N/A

A vote against is applied as
LGIM expects boards to be
regularly refreshed to maintain
an appropriate mix of
independence, relevant skills,
experience, tenure, and
background. Additionally,

The Trustee has
deemed votes
related to diversity
to be a significant
vote.




Where the manager

voted against PIreL

outcome

Portion of
the fund How the Manager

Company Why Vote is

(%)

voted

management, was the
intent communicated

Rationale of Manager vote

following

Significant

ahead of the vote?

LGIM requires companies to
have at least one-third women
on the board to promote
gender diversity. Furthermore,
a vote against is applied
because the manager expects
the Chair of the Committee
and the Chair of the Board to
have served for no more than
15 years to ensure
independence.

the vote

LGIM Future
World Emerging
Markets Index
Fund

4.21

Tencent
Holdings
Limited

14-May-24

Voted against the
election of Charles St
Leger Searle as Director

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

A vote against is applied as
the company is deemed to not
meet minimum standards with

regard to climate risk
management.

The Trustee has
deemed votes
related to climate
changeto be a
significant vote.

Aegon
BlackRock
Dynamic
Diversified
Growth Fund

0.26

Amazon.com,
Inc.

22-May-24

Voted against of Report
on Efforts to Reduce
Plastic Use

BlackRock endeavour to
communicate to
companies when they
intend to vote against
management, either
before or just after
casting votes in advance
of the shareholder
meeting.

A vote against is warranted as
BlackRock already provides
sufficient disclosure and/or

reporting regarding this issue,
or is already enhancing its

relevant disclosures.

The Trustee has
deemed votes
related to climate
change to be a
significant vote.




Portion of

the fund
(%)

Company

How the Manager

voted

Where the manager
voted against
management, was the
intent communicated
ahead of the vote?

Rationale of Manager vote

Final
outcome
following
the vote

Why Vote is
Significant

National Grid

Voted for the Approval

0.21 10-Jul-24 of Climate Transition
Plc
Plan
LGIM

Retirement

Income Multi-

Asset Fund

Voted against the

0.15 Shell Plc 212-(')\/2'?' approval of Shell Energy

Transition Strategy

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

A vote for is applied as LGIM
commend the company’s
efforts in committing to net-
zero emissions across all
scopes by 2050 and setting
1.5C-aligned near term
science based targets. We
also appreciate the clarity
provided in the ‘Delivering for
2035 report’ and look forward
to seeing the results of
National Grid’s engagement
with SBTi regarding the
decarbonisation of heating.

A vote against is applied as
while LGIM acknowledge the
substantive progress the
company has made in climate-
related disclosure over recent
years, LGIM have concerns. In
light of the revisions made to
the Net Carbon Intensity (NCI)
targets and the ambition to
grow its gas and LNG
business this decade, we
expect the company to better
demonstrate how these plans
align with an orderly transition

to net-zero emissions by 2050.

The Trustee has
deemed votes
related to climate
change to be a
significant vote.




Portion of
the fund
(%)

Company

How the Manager
voted

Where the manager
voted against
management, was the
intent communicated
ahead of the vote?

Rationale of Manager vote

Final
outcome
following

the vote

Why Vote is
Significant

Aegon
BlackRock
Emerging
Markets Equity
Index Fund

0.07

BlackRock endeavour to
communicate to
companies when they
intend to vote against
management, either
before or just after
casting votes in advance
of the shareholder
meeting.

BIS did not support the re-
election of CSPC’s Chairman,
who also chairs the board’s
Nomination Committee, due to
concerns about board
independence.

The Trustee has
deemed votes
related to Chair
independence to
be a significant vote

Aegon
BlackRock
MSCI Currency
Hedged World
Index Fund

N/A

CSPC Voted against the
Pharmaceutical | 28-May-24 election of Cai
Group Limited Dongchen as Director

Voted for the Report on
Tesla. Inc 13-Jun- Harassment and
e 2024 Discrimination
Prevention Efforts
Voted against the
Amazon.com, 22-May-
Inc. 2024 Report on Efforts to

Reduce Plastic Use

BlackRock endeavour to
communicate to
companies when they
intend to vote against
management, either
before or just after
casting votes in advance
of the shareholder
meeting

A vote for is applied as in
BlackRock view, greater
disclosures on this issue,
which they deem material to
the long-term financial
interests of shareholders,
would help investors better
assess risks at the company.

The Trustee has
deemed votes
related to diversity
and inclusion to be
a significant vote

A vote against is applied as
the manager already provides
sufficient disclosure and/or
reporting regarding this issue,
or is already enhancing its
relevant disclosures.

The Trustee has
deemed votes
related to climate
changetobe a
significant vote.

Source: Managers.

A) For all LGIM funds reported above:
LGIM publicly communicates its vote instructions on its website with the rationale for all votes against management. It is LGIM’s policy not to engage with its investee companies in the three
weeks prior to an AGM as LGIM’s engagement is not limited to shareholder meeting topics.
LGIM will continue to engage with its investee companies, publicly advocate its position on this issue and monitor company and market-level progress.
B) BlackRock did not provide detailed information on the size of the holdings for the Aegon BlackRock MSCI Currency Hedged World Index Fund.

C) Further investigation is underway with the manager of the Insight Broad Opportunities Fund regarding significant votes. Relevant voting information was not available at the time of drafting

this statement.




